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The recent advance in the business index has held, despite a sharp 
decrease in electric power production. Cyclical raw material prices 
have extended their recent gradual recovery, and this evidence of 
sustained underlying demand is corr: »orated by weekly reports 
showing generally satisfactory sales of nonferrous metals, lumber, 
gray goods, etc. Exports were lower in July, but the decrease is 
considered small in view of the loss of the French market. 














ITH our indices of steel ingot 

and automobile production show- 

ing sharp advances and with 

freight-car loadings estimated 
to have shown a somewhat greater than 
seasonal increase, the weekly business in- 
dex is estimated to have been little 
changed in the week ended Aug. 24 from 
the advanced level of the previous week 
despite a sharp decrease in the index of 
electric power production. The index of 
steel ingot production, moreover, will 
probably show a further increase in the 
week ending Aug. 31. 

The recent gradual upturn in raw ma- 
terial prices has been extended so that 
our cyclical price index is now at the 
highest level since July 10. Sales of non- 
ferrous metals have been in satisfactory 
volume. Gray goods prices have been 
firm in the face of weakness in spot cot- 
ton, and some increase in sales has been 
reported. Lumber production has in- 
creased in response to a recent spurt in 
volume of new orders. 

Merchandise exports, seasonally ad- 
justed, declined in July, on the basis of 
figures issued with unusual promptness 
last week by the Department of Com- 
merce. Imports, seasonally adjusted, rose 
to the highest level since last January. 

The decline in exports was almost en- 
tirely in exports of finished manufactures. 
The Department of Commerce attributes 
the decline partly to the elimination of 
France as a customer for American goods. 
Among the manufactured goods exported 
in substantially lower values than in June 
were firearms and ammunition, nonferrous 
metals, aircraft, metal-working machin- 
ery, automobiles, motor fuel, explosives and 
lubricating oil. Monthly figures on these 
products, unadjusted for seasonal varia- 
tion, are shown in an accompanying table. 


From this table it will be noted that in 
some products the July declines repre- 
sented a continuation of trends that had 
begun several months ago, as in metai- 
working machinery and lubricating oil. 
With respect to firearms and ammunition 
and explosives, however, and to a less ex- 
tent with respect to aircraft, the July de- 
clines followed quickly the first month 
(June) of really large scale foreign tak- 
ings. Cotton exports declined in July, but 
the decline was less than seasonal. 

The July increase in imports was mostly 
in imports of crude materials. The De- 
partment of Commerce says that it was 
caused by the recent higher level of do- 
mestic industrial production and also to 
some extent by the building up of stocks, 
presumably for defense purposes. 

According to The New York Sun of 
Aug. 26, Wendell L. Willkie, in recom- 
mending the appointment of a chairman 
of the National Defense Commission in 
order to speed up production suggested 
also “the ultimate advisability of a De- 
partment of National Defense, with 
branches for the Army, the Navy and the 
Air Service. This is a matter that has 
engaged the interest of military men for 
some time, and Representative Van Zandt, 
Pennsylvania Republican, introduced a bill 
to that effect last January.” 

This suggestion by Mr. Willkie is sig- 
nificant because Winston Churchill on 
March 21, 1934, urged the establishment 
of a Ministry of Defense for England. It 
is quite possible that if the British Parlia- 
ment had adopted Mr. Churchill’s recom- 
mendation England would have been in a 
state of better preparedness than the 
country actually was when the great emer- 
gency finally arose.. Many of thé argu- 
ments which Mr. Churchill used in favor 
of a Ministry of Defense, at any rate, seem 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET ics: 
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-———_——_F reight Steel Electric Cotton Comb. Cyclical 
Week ended Car Loadings Mili Power Auto Lumber Mill Business Price 
1939. Misc. Other. Total. Activity. Prod. ‘od. Prod. Activity. —. nent 
SME 05 sccccvccces 74. 90.7 79. 95.5 99.9 21.5 78.4 124.9 " 
Aur. a 75.1 91.3 79.9 98.6 99.8 6 79.3 124.0 92.3 63.6 
2 aa 78.0 92.8 82.4 101.3 99.6 61.1 76.1 128.1 94.0 63.9 
July - 82.5 103.2 88.6 136.1 99.1 98.8 64.6 7128.5 799.4 71.0 
80.3 103.8 87.3 133.2 101.0 81.4 74.6 +136.6 +100.1 70.4 
ul 80.4 101.5 86.7 130.7 103.2 77.7 ~~ 80.9 137.9 101.1 69.3 
80.0 98.3 85.4 130.9 105.8 65.6 86.5 131.7 101.7 68.5 
= 80. 97.5 85.3 133.8 106.7 42.1 83.7 129.9 101.5 68.9 
f 98.9 85.5 136.5 106.8 40.6 87.2 132.1 102.1 68.5 
. ss 4 86.1 136.4 107.0 86 8 85.5 132.0 1103.7 68.9 
24 : *86.5 1140.7 105.6 97.1 sce 135.7 *104.0 69.2 
31 a ca» anes tol ue et oat *70.3 
“Estimated. tRevised. §C ted as of W y 
Exports of Certain Products 
(Thousands of dollars) 
5 Fires.rms Aircraft Metal Autos, Lubri- 
: and Working Parts, Motor Explo- cating 
. Copper.* Parts. Mach. Access. Fuel. sives 1. 
4,804 4,896 6,673 21,396 7,239 121 5,482 
4,676 6,776 8,140 25,297 5,683 323 5,072 
5,531 8,887 12.401 28,502 7,952 463 5,827 
5,400 7,461 9.381 24,921 6,553 285 6,213 
6,878 10,366 12,026 23,753 9,632 219 6,709 
7,287 10, 620 7,064 20,387 9,207 452 7,094 
6,628 9, 9,699 18,520 7,551 238 1,873 
8,783 12,137 10,311 14,893 8,610 669 8,006 
7,749 8,052 9,950 12,457 9,636 269 7,748 
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*ingots, plates and rods. Source: Department of Commerce. 
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For extension of this chart back to 1927, 
THE ANNALIST of June 20, p. 850 
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For extension of the above chart back to 1929, see 
THE ANNALIST of Oct 26, 1939, p. 530. 


the United States at the 
present time. “Our history books,” Mr. 
Churchill said, “are full of the dissensions 
between the Army and the Navy which 
have led to the loss of such fine oppor- 
tunities in the past. We are assured by 
the Prime Minister that everything is now 
brought into complete harmony from a 
central point of view at every moment, but 
when we come to look below the surface 
of this assurance one sees many things 
which do not square with this hopeful and 
desirable assumption. 

“One cannot help feeling,” Mr. Churchill 
continued, “that in the distribution of 
public money each service naturally fights 
for its own hand. There is nothing like 
leather, said the cordwainer, and each 
service presses its own claims. In my ex- 
perience, which is, I suppose, as long as 
any one’s, the Minister with most informa- 
tion and address and backed up by the 
department with the largest hold upon 
tradition and public good-will gets the 
largest share, and a larger share than 
would be secured if the case for the three 
services were presented to the Cabinet as 
a whole, and in relation to what is judged 
to be the chief danger of the times. That 
seems to me to be the first argument 
which can be adduced for a Ministry of De- 
fense—that it would put us in a far bet- 
ter position for dealing with the changed 
conditions of high strategy and imperial 
policy. 

“But there is a second argument that is 
novel and increasing. All the three ser- 
vices in modern times have a new common 


applicable to 





factor which they never had.in anything - 


like the same degree until the present 
century, or, indeed, until after the recent 
Great War. Science and invention are 
sweeping all before them. * * * We should 
have a greater chance of applying the 
gifts of science broadly to the whole tex- 
ture of our defensive arrangements if 
there were a reception of all these new 
inventions and discoveries from a common 
elevated point of view, removed from the 
prejudice of any one particular uniformed 
profession. That is a second argument for 
a Ministry of Defense. 

“There is a third argument, which arises 
out of the other two, but which also af- 
fects the very important question of pub- 
lic economy—the expense, the burden 
upon this House and the taxpayer. There 
are many functions which are common to 
all three services, but which are now man- 
aged as separate branches. * * * Research 
—an enormous vital field—has not been 
pooled; there must, surely, be great over- 
lapping there. Above all, intelligence has 
not been pooled * * *. 

“Lastly, there is the great field of con- 
tracts, and here something has been done. 
* * * But * * * there still is much that 
could be done, even in time of peace, and 
if ever we should be involved in a great 
war again it would be most important that 
the entire business of the purchase and 
manufacture of munitions and supplies of 
all kinds, possibly with highly technical 
exceptions, should be taken over by a cen- 
tral administration and unified.” 

So far as the present American defense 
problem is concerned, it is in the great 
field of contracts that the need for unity 
is greatest at the moment. In creating the 
National Defense Commission the Presi- 
dent took an important step in the right 
direction. But the step did not go far 
enough. The Army still awards its own 
contracts and the Navy awards its own 
contracts. Defense contracts are said to 
be “cleared” through the commission, but 
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Latest point: Estimate for week ending Aug. 31 


it is then explained that “clearing” con- 
tracts is not the same thing as awarding 
contracts. 

We have several sets of figures which, 
if properly unified, would show the prog- 
ress or lack of progress, of the defense 
program. We have, for example, the Army 
figures on contracts awarded, the Navy 
figures, and the figures issued‘by the De- 
partment of Labor on contracts coming 
under the Walsh-Healey Act. 

But there are overlappings and du- 
plications. The only simple sum totai 
which would serve as a measuring 
stick of progress is that obtained by 
adding the Army and Navy defense 
expenditures as reported in the Daily 
Treasury Statement. But that figure pre- 
sumably represents in the main expendi- 
tures for work completed. Under a uni- 
fied Defense Department, which we ought 
to have in place of the separate Army and 
Navy Departments, it would be possible 
for the country to know day by day, with- 
out undue delay, exactly what progress 
is being made in the placing of contracts, 
and to know the extent to which the vari- 
ous industries are cooperating. 

D. W. ELLSWorRTH. 
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Expansion of Chemical Consumption Reflects Wartime 
Demand and New Uses 
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HAT perennial infant, the chemical 

industry, has been acting up again. 

There is no holding it down. In the 

month of July chemical consump- 
tion scored a new high record for all time. 
And this three-hundred-year-old baby 
will in all probability grow even more 
rapidly before the year is over. 

Nor is it just a thyroid or glandular 
condition that is responsible for the re- 
markable growth of this ever-youthful in- 
dustry. The war has had something to do 
with it, especially in the last several 
months. Consumption in the first seven 
months of the current year has risen 
some 18.5 per cent over that of the same 
period of 1939. Production has not kept 
pace with the industrial use of chemicals, 
TABLE I. CHEMICAL PRODUCTION AND 

CONSUMPTION 
(August, 1939=100; adjusted for seasonal variation) 
Consump- 





tion. tRatio. 
115 
91 113 
93 115 
92 117 
94 11 
100 101 
97 103 
100 100 
1 106 
1i1 108 
112 104 
111 106 
112 102 
108 106 
105 110 
106 111 
114 102 
116 99 
SE a errs: - *117 a 
*Preliminary tProduction divided by consump- 


so that the inventory position of leading 
chemical manufacturers has improved 
materially (see Table I). 

Practically all leading chemicals have 


participated in the recent expansion in 
chemical output and consumption, includ- 
ing sulphuric acid, superphosphates, am- 
monia and benzol (both used in coke 
plants), denatured alcohol, methanol, 
coal-tar products, carbon black, soda ash 
and caustic soda, fertilizer, cellulose plas- 
tics and many others. There has natur- 
ally been some expansion in the explosives 
division, but the evidence suggests that 
the advance has not been so great and 
certainly not greater than average. Ex- 
plosives are only beginning to become an 
important factor in the American chem- 
ical industry. 

Naturally chemical exports have been 
extended as a result of the war. For the 
most part the United States has reaped 
the benefit of the British blockade of Ger- 
man exports. Our export trade with 
South America and the British Empire 
countries has gone ahead materially, but 
there has been some offset in that our 
European (continental) markets have 
been closed. The severance of trade with 
Germany has also tended to deprive 
American industry of an important source 
of chemicals, especially dyes, so that im- 
ports have tended to fall off slowly. Re- 
placement of German products, however, 
has given the domestic chemical industry 
an additional impetus and an additional 
market. 


Chemical Prices Firm 
Chemical prices have remained firm, al- 
though there has been very little change 
since August, 1939, the last pre-war 
month. At that time, THE ANNALIST in- 
dex of chemical prices averaged 85.1. Dur- 


ing July, 1940, the average was 88.7. 
Changes in individual commodities for the 
most part have remained small. Weak- 
ness in a few chemicals has been offset 
by strength in others. An advance of one- 
half cent in carbon black since the first 
of the year is one exception in that it 
means the difference between profit and 
loss for companies in this field. 

With chemical prices in the first half 
of this year just slightly above those of 
last year despite more vigorous demand, 
it is easy to see that the expansion in 
chemical company profits has been di- 
rectly dependent upon the sharp sales 
gain. Six leading companies that have 
reported sales as well as earnings for the 
first half of the year had combined sales 
of $239,262,000 this year, as compared 
with a total of $198,845,000 in the com- 
parable period of last year, a gain of 20 
per cent. Net income of these compa- 
nies rose even faster, 30 per cent. Exclud- 
ing the du Pont figures which exert an 
overwhelming influence in this compila- 
tion, net sales of five companies gained 
22 per cent and earnings 42 per cent. 
What may be called the independent com- 
panies made more rapid progress during 
the year than did du Pont. On the other 
hand, the du Pont organization is a much 
more profitable institution judging from 
the fact that its profit margin (the per- 
centage net income is of sales) was 25.8 
per cent in the first half of 1940 (23.9 in 
1939), as against 14.4 per cent for the 
other five companies (12.3 in 1939). 


Research Extensive 


Extensive research has led to the in- 
troduction of hundreds of new products 
and of many improved production proc- 
esses. The result has been a general low- 
ering of manufacturing costs, of chemical 
prices and the creation of new markets 
and the widening of old. Heavy re- 
search expenditures have therefore been 
characteristic of the industry. In Table 
II, the research expenses of a selected list 
of companies is shown. The range was 
from 1 per cent of sales for Columbian 


TABLE Il. RESEARCH EXPENDITURES 
IN 1939 OF LEADING CHEMICAL 
































COMPANIES 
Expenditures. % of Sales. 
BE isttdititadinncecueseue $1,543, 5.8 
Air Reduction -- . 750,000 2.7 
Moi Peres - 1,135,000 2.6 
American Cyanamid 1,925,000 *2.4 
du ee 7,000, 2.3 
Hercules Powder 925,000 2.3 
Westvaco Chlorine 216, 2.0 
y. Powder (1938) 270,006 1.8 
Freeport Sulphur $150,000 1.7 
Victor Che 19, 1.4 
Pennsyl 115,000 1.2 
Columbian Carbon....... 154,000 1.0 


*On estimated sales. Fs i 
penses. Source: Moody’s Investors Service. 
Carbon in 1939 to 5.8 per cent for Dow 
Chemical. The importance of adequate 
research cannot be overemphasized. It 
has usually meant increased sales, new 
products and increased plant expansion 
(and thus small dividends). It has also 
been a source of protection in that com- 
panies whose products were being super- 


tInclud +4. 





forts of their research organizations been 
able to find new uses and outlets for 
them. 

Research has also brought about keen 
inter-product and inter-process competi- 
tion. As a result, the best insurance 
against having to go out of business has 
been, in addition to the maintenance of 
an efficient research staff, diversification 
of products and markets. One example of 
inter-product competition may be taken 
from the comparatively new, and up-and- 
coming plastics field where cellulose ni- 
trate is losing ground to cellulose acetate 
which in turn is now losing out in its ma- 
jor market, safety glass, to the vinyl 
resins. Development of other outlets for 
cellulose acetate, however, has enabled it 
to maintain its growth. 

Among the new products that are in 
production, most prominent in the news 
is synthetic rubber. The Standard Oil 
Company of New Jersey has the Amer- 
ican rights to the German “buna,” and 
has announced a variant called butyl. 
The Firestone people are making buna 
under license from Standard. B. F. Good- 
rich is manufacturing “koroseal’” and 
“ameripol.” Du Pont produces “neoprene” 
and Dow Chemical “thiokol.” Synthetic 
rubber is not yet replacing the natural 
kind by a long shot. For one thing, it’s 
about three times higher in cost than 
natural rubber. The synthetics are used 
nevertheless because of special long wear 
qualities and resistance to abrasion. Mass 
production should lower costs materially. 

Mathieson Alkali only recently an- 
nounced the development of sodium chlor- 
ite, which will help the American paper 
industry become largely independent of 
Scandinavian wood pulp. The Corn Prod- 
ucts Refining Company has a new plastic 
which it calls “mazein.” It is used for 
molding, paper coating and for varnishes. 
There is also a wide variety of new 
glass products, including glass wool, men’s 
belts and suspenders and wrist watch 
bands, and there’s nylon hosiery, of course. 
The development of new uses of casein 
plastics (made out of skim milk) in the 
textile and transparent wrapping paper 
fields promises to have important ef- 
fects on the dairy industry.1 There 
are literally hundreds of other interesting 
new developments and products (includ- 
ing the use of plastics in making auto- 
mobile parts and accessories), but they 
are too numerous to mention here. 


Industrial Consumption of Chemicals 


Industry has become hungrier and 
hungrier for chemicals as the years have 
gone by. The chemical industry itself is 
the largest user of chemicals, chiefly raw 
chemicals which are processed into more 
suitable forms to become the raw mater- 
ial of almost every industry in the Uni- 
ted States. The chief consuming outlets 

1For an interestin; 


discussion of new prod- 
ucts in the chemi industry, see the Quar- 
terly Review of the Chemical Ind uly, 
1940, put_out by the National Ind 


























seded by new ones have through the ef- ference 
2 
Table III. Chemical Consumption by Industries 
— —is—., —I1 

% of % of % of % Ch’nges 

Total. Tons. Total. Tons. Total. 1939-1929. 

19.8 1.322,000 19.5 1.693,403 223 — 16 

Pul 13.8 841,000 12.4 819,731 10.8 + 41.5 

10.8 713,370 10.5 736,923 9.7 +29 

Glass 9.9 718,500 10.6 719,449 95 + 160 

8.6 702,735 10.4 871,392 11.5 — 16.9 

Rayon 1.3 426,585 6.3 198,285 2.6 +211.0 

6.6 438,350 7.2 619,927 82 —102 

Tex’ 6.4 4,930 6.1 477,100 63 +125 
Coal pi 081 5.8 390,000 5.7 580,421 76 — 161 - 

Leat 3.4 268,120 4.0 254,504 33 +111 

Ph 896 3.7 245,350 3.6 399,610 5.3 — 23.0 

EG ieee ciandmoncutacne 189,280 2.2 147,575 2.2 171,695 2.2 10.2 

WUE dadediccnanséeccons 138,805 1.6 110,100 1.6 53,940 0.7 157.3 

WE Sdkacvcsotweseaned 8,412,452 100.0 6,788,615 100.0 7,507,140 100.0 + 10.7 

Source: Figures for 1935 from Chemical and Metallurgical Engineering 1929 and 1939 computed 

from Chem. & Met. consum 
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are listed in Table III (on page 267). Con- 
sumption of 13 leading industries, as esti- 
mated by Chemical and Metallurgical En- 
gineering, was 11 per cent higher last 
year than it was in 1929. Consumption in 
1937 topped 1929 by 17 per cent. 

The introduction of the Southern kraft 
paper industry and the greater use of 
sulphate pulp in making paper, together 
with the substantial expansion of the pa- 
per industry in general, account for the 
gain of 340,000 tons, or almost 40 per cent, 
in the consumption of chemicals by that 
industry between 1929 and 1939. The 
phenomenal gain in the use of chemicals 
in the rayon industry is self-explanatory. 
Other industries which have increased 
their consumption substantially since 1929 
include petroleum, glass and plastics. 
Fertilizer consumption has remained more 
or less static, what with its close associa- 
tion with agricultural conditions. The po- 
sition of the explosives industry is ex- 
pected to improve as a result of war and 
rearmament, It is evident from Table ITI, 
that most chemicals go into the consum- 
ers’ goods industries—an additional fac- 
tor of stability. 


Industry Dynamic 

By now, one must have gathered that 
the chemical industry is dynamic in 
growth and in technical change. New and 
old products come and go in ceaseless 
stream. The chemical advance since the 
World War, however, has largely been the 
advance of synthetic organic chemicals. 
The plastics are newcomers but are grow- 
ing rapidly. Among the faster growing 
items in these two divisions are the 
non-coal tar derivatives, cellulose plastics 
(particularly cellulose acetate), synthetic 
resins and the non-coal tar resins. Among 
those products that are going or that are 
lacking significant long term growth pos- 
sibilities are the alcohols, alkalies, ex- 
plosives (except temporarily), sulphur, 
fertilizer and the carbons. But there are 
exceptions of course: synthetic methanoi 
and specially denatured ethyl alcohol 
among the alcohols, dyes among the syn- 
thetic organics and cellulose nitrates 
among the plastics. Chlorine, a co-prod- 
uct of caustic soda, has had a phenomenal 
advance in output in recent years. 

The companies in the more rapidly 
growing fields include Allied Chemical, 
American Cyanamid, Atlas Powder, Dow 
Chemical, du Pont, Hercules Powder, 
Mathieson Alkali, Michigan Alkali and 
Westvaco Chlorine, all of which make im- 
portant acids or alkalies and chlorine. 
Commercial Solvents and Union Carbide 
‘as well as du Pont are important factors 
in methanol, while Commercial Solvents 
and U. S. Industrial Alcohol make about 
25 per cent of the total output of indus- 
trial ethyl alcohol. The principal makers 
of plastics include Atlas Powder, Amer- 
ican Cyanamid, Celluloid Corporation, du 
Pont, Eastman Kodak, General Electric, 
Hercules Powder, Monsanto Chemical, 
Newport Industries and Union Carbide. 
U. 8. Industrial Alcohol is also branching 
out into this field which includes a host 
of lesser known companies among which 
are Durite Plastics, Durez Plastics and 
Chemicals, Reichhold’ Chemicals, Reilly 
Tar and Chemicals, Rohm and Haas and 
J. D. Lewis. 


Effects of the War 

The war has naturally exerted an im- 
portant influence. Foreign trade in ghem- 
icals has, except in wartime, never 
counted for much as far as the domestic 
industry was concerned. During peace- 
time exports ran about 7 per cent of pro- 
duction and imports about 3 per cent. 
Now exports have risen to about 12% per 
cent of output and imports have fallen 
off. The World War tended to make the 
American chemical industry more self- 
sufficient. It looks as though this one will 
have the same effect. Certain companies 


are now engaged in eliminating our de- 
pendence on Germany for potash. 

The United States share of the world 
chemical market has increased sharply. 
The belligerents are more or less precc- 
cupied in supplying their own war needs. 
Germany and France are now both 
subject to blockade. Exports of Amer- 
ican chemicals have consequently risen 
sharply (see Table IV) to North and 
South America, the United Kingdom and 
other British Empire countries. There 
has been some offset in the British block- 
ade of the continent which has been our 
best chemical customer. But the offset 
has not been great judging from the fact 
that foreign shipments in the first six 
months have gained 40 per cent over the 
corresponding period of 1939. Practically 
all items but fertilizer have shared in this 
expansion with industrial chemicals (es- 
pecially sulphur) showing the most pro- 
nounced gains. 





TABLE IV. CHEMICAL EXPORTS 
-—— Thousands of Dollars ——— 
—Exports————. 
tTotal. Explosives. tIimports. 
ENT Ee a ce ier 
DC Se ocererts | keine oo Se 
ee ee oe ee.) eases 
Se A 2 oy et = =—s hee 
SS Ae en ee nn: ) “ Bien 
EE EE a Se OO aa 
Dig dexsvinbhe.. Sinnwns eee 
ees. eetlasan *:: ee 
EMSs yi(acn 3 Saha ate 106,602 4,096 99,872 
a Se eer 116,355 4,410 121,626 
_ Sra eee 104,570 3,695 120,031 
BG sag wate eoleerese 116,345 4,691 138,340 
a 25,222 4,223 134,833 
SEES RS Ae 132,251 3,455 129,857 
eras 137,331 5,185 143,234 
EA er 152,109 4,549 44,062 
ee 128,029 2,950 112,070 
eee 100,027 1,733 82,738 
| ke a et 70,348 1,281 47,852 
RE Re 76,771 1,527 , 287 
Ses ciudad dione 2, 2,152 65,117 
DR ccscetacehan 103,092 2,439 68,720 
eae 116,902 2,618 78,244 
ccs Gewese ache 447 3,862 102,571 
_ SAAS ee 128,910 3,666 78,021 
a ee 164, 4,999 79,479 
Jan.-June 
re S 68, 1,863 44,697 
aoe en eawe ns 95,708 §9,310 32,390 


tTotal exports and imports of chemicals were not 
carried beyond 1922 because of a change in reporting 
= §Exports in June, 1940, alone were $6,978,- 


Shipments of explosives have only be- 
gun to get under way. In June they 
amounted to $6,978,000, or three-quarters 
of all such shipments in the first half of 
this year. This was largely the result of 
the new Atlas plant, financed through 
British funds, coming into full production. 
From now on, exports of explosives should 


Recent Books on 


THE REAL DANGER IN OUR GOLD 
By Harry Scherman 

Fear that the Nazi system of foreign 
barter may render useless our $20,500,- 
000,000 gold supply is identified by Mr. 
Scherman as an achievement of Nazi 
propaganda, ‘echoed by careless or unin- 
formed American commentators.” Mr. 
Scherman’s contention is in line with a 
warning issued by the Economists Na- 
tional Committee on Monetary Policy in 
a recent bulletin, which stated that such 
fear “appears to be stimulated largely, if 
not entirely, by German sources, and ap- 
parently is one of the devices which the 
totalitarian governments employ to de- 
stroy the confidence of a democracy in its 
major social and economic institutions.” 

“The German position,” the bulletin con- 
cludes, “is something like the case of the 
fox in Aesop’s fable which had lost its 
tail and attempted to persuade other foxes 
that tails were no longer in style. This 
particular German fox, however, is en- 
deavoring with all the means at its dis- 
posal to acquire a new tail, and is seizing 
and threatening to ‘seize all the gold it 
can lay its hands on.” 

Pointing out that the barter system has 
been a device used by Germany to offset 
@ continuously adverse balance of trade, 
Mr. Scherman declares that should the 
Nazis ever win economic domination of 
Europe, and thus establish a favorable 
balance of trade for themselves, they 


increase more rapidly, although they are 
not likely to reach their World War pro- 
portions, as shown in Table IV. 

The satisfactory position of the chem- 
ical industry is bound to improve even 
further, given a continuation of the war. 
Chemical sales and output should equal 
or surpass the record of the fourth quar- 
ter of 1939, amd for the full year com- 
panies in the industry should be able 
to report earnings that will surpass those 
of the previous record year, 1937. 

The most important bullish factor in 
the outlook is the Federal Government’s 
armament program. Not only will the 
manufacture of explosives be stimulated 
(du Pont has already entered into a con- 
tract with the War Department to con- 
struct and operate on a fee basis a large 
smokeless powder plant near Louisville, 
Kentucky), but a thousand-and-one other 
chemicals used throughout industry will 
have to be produced: chemicals used to 
treat steel and metals and those used in 
the textile, leather, coal products, rubber, 
shipbuilding, aircraft and other industries. 
The national defense program will affect 
practically the entire chemical business, 
with the probable exception of fertilizers 
and one or two other products. 

Exports, which have been running at a 
steady rate of $16,000,000 a month, are 
another bullish influence. Foreign ship- 
ments should be given a further fillip by 
the increase in deliveries of explosives to 
Great Britain. Exports to neutral coun- 
tries have about reached their peak. 


Export Trade Weak Spot 


But our export trade in chemicals is 
also one of the weakest spots in the in- 
dustry. A cessation of the war would ob- 
viously open foreign markets to German 
chemicals and so increase competition. 
The British market would also be nar- 
rowed—at least to exclude explosives. 
Because exports now come to about 12.5 
per cent of domestic production, as noted 
above, some sort of depression could easily 
occur. And the magnitude of this decline 
could be greatly increased if the same 
cause (the cessation of the war) brought 
about a general industrial recession in 
this country. How long such a recession 
would last would depend, of course, upon 


how fast our own national defense plans 
could be brought into action. 

It is this author’s belief, however, that 
the extent of the recession likely to be 
brought about by an early British capitu- 
lation has been overemphasized. Certainly 
it will be a short depression, and as far as 
chemicals are concerned not too sharp. 

Despite the fact that the chemical 
industry in America is more than 300 
years old, it is still growing. Its basic up- 
ward trend is not at all dependent upon 
this or any other war. New records in 
output and consumption will continue to 
be made long after this war has become 
a subject for history textbooks. Chem- 
icals are now used in almost every indus- 
try, the preponderance going into the 
consumers’ goods trades, assuring less- 
than-average contraction in chemical con- 
sumption (and company earnings) during 
depression. 

The long-term trend of the industry is 
definitely bright. This statement is made 
with the full knowledge that the industry 
always operates in a state of flux hrought 
on by extensive research and the new 
products that research brings forth—new 
products which make the old ones obso- 
lete and which might put certain concerns 
out of business but which usually don’t. 
The investor can always. safeguard 
against this hazard by selecting a com- 
pany with a _ well-diversified chemical 
business. So far this “inter-product’” com- 
petition has not had any seriously detri- 
mental effects upon the industry or the 
companies in it. 

The shorter term outlook is not quite 
so bright. Apart from the war uncer- 
tainty, there is the question of excess 
profits taxes. It is doubtful that from 
here on the industry can offset the effect 
of increased taxes, especially the excess 
profits tax. Sales simply cannot rise fast 
enough in the coming 6 to 18 months to 
overcome their effects. Profits are there- 
fore likely to reach a peak in 1940 which 
may not be exceeded until after the war 
is over or more likely not until after the 
national defense goals have been approxi- 
mated. Peace will be required before 
chemical companies can expect to earn 
profits (after Taxes) which will surpass 
those of this year. 


Commerce, Finance and Economics 


would be the first to scrap such a system. 

A world-wide substitution of a barter- 
exchange system for the money system of 
international trade means “an enormously 
lowered volume of international trade, 
upon which human civilization, as we know 
it, rests,” according to the author. 

“This lessened trade in turn involves 
two inevitable results. First, a greatly 
lowered standard of living in every na- 
tion * * * poverty on a world-wide scale 
men of the twentieth century do not know. 
Second, it would also mean a catastrophic 
readjustment of occupation among * * * 
hundreds of millions of people. The way 
these people have earned their livelihood 
—keeping themselves and their children 
alive—would be gone.” 

Mr. Scherman states that for the barter 
system to be successful on a world scale 
each nation would have to maintain com- 
plete control of the economic activities of 
all citizens. The most powerful dictator 
would in turn have to subjugate all the 
other dictators to do his economic bidding. 

Admitting that neither gold nor any 
other commodity-money for free interna- 
tional trade would be necessary with 
“Deutschland iiber alles,” Mr. Scherman 
declares that “should such a world-wide 
cataclysmic order of events occur, we shall 
as a people have somewhat more serious 
things to worry about than gold. For the 
dictators could not possibly, in safety, 
leave us out of their calculations; they 


will ultimately be obliged to attempt to 
subjugate us, too, to make this ‘new in- 
ternational order’ successful.” 

“The real danger in our gold,” the au- 
thor maintains, is that it affords “the 
easiest way’’ to wipe out the rising gov- 
ernment debt by a drastic devaluation, 
which will bring on the inflation so long 
feared in this country. 

Such an inflation, “making millions of 
poor poorer and magnifying the conflict- 
ing interests of all elements in the popu- 
lation—that is the supreme danger that 
can be identified in our excessive gold so 
long as the government owns all of it and 
refuses to redeem its paper money on de- 
mand.” Mr. Scherman calls for the aboli- 
tion of the government’s monopoly of gold 
ownership as a threat to the American 
way of life, and for a return to the “full 
convertibility of paper money.” 

The Federal Government’s monopoly of 
gold ownership, he states, is “at the root 
of totalitarianism; it is the one power 
without which it cannot possibly flourish. 
Thoughtlessly, we have let this foreign 
weed—it can be traced directly to foreign 
economic philosophies—establish itself in 
our own garden.” 

The author likens the individual citi- 
zen’s freedom to own gold to “an auto- 
matic brake in the governmental ma- 
chine.” He asserts that “the present 


Continued on Page 291 





4 
re" 


Thursday, August 29, 1940 






















ly 





mire Agee es <i Sty sehen a Se a 


Thursday, August 29, 1940 


’ Sn ar OR tage he EIT 


ws etow, See Eg hn = 


THE ANNALIST 


yk ., 
Ve 
ere 


269 





National Government: Congress Lagging Again on 
Defense Legislation 


By KENDALL K. HOYT 


WASHINGTON. 
NOTHER week has gone by without 
Az" action on the defense 
measures which must be passed be- 
before the preparedness program 
can be thrown into high gear. While the 
National Guard bill has gone through its 
final routine, the second supplemental na- 
tional defense appropriation has been 
awaiting Senate action behind protracted 
debate on conscription. Billions in con- 
tracts, many of which have gone through 
preliminary stages of negotiation, require 
the authority of this supply bill for the 
final pen scratches which will set assem- 
bly lines in motion. 


Despite the President’s strong appeal for 
the conscription bill and his clear argu- 
ments as to its necessity, the Senate 
speeded up only from snail to turtle, 
through limitation of debate. In addition 
to the most prolix discussion of the same 
old points over and over again, the solons 
have found time to delve into extraneous 
matters such as the philatelic value of Mr. 
Ickes’s stamps when gummed rather than 
ungummed. 


The principal actors in what has been a 
near filibuster were playing not only to 
crowded and attentive galleries but to a 
large volume of fan mail from all sections 
of the country. Typical letter files in Con- 
gressional offices run as high as 50 to 1 
against conscription, which is not a true 
cross-section as indicated by the Gallup 
Poll finding of a majority in favor. Groups 
are not sending batches of identical mes- 
sages as in past letter campaigns, so that 
the petitions are impressive through their 
variety of form and content. Many mem- 
bers of Congress would rather offend ac- 
quiescent majorities than vehement minor- 
ities. 

One significant turn in the debate was 
on the Lee amendment to conscript wealth 
in wartime through forced subscriptions 
to Federal bonds on a quota basis. This 
amendment was thrown out on a point of 
order under the construction that it was a 
revenue measure which, under the Consti- 
tution, could originate only in the House 
or as a Senate amendment to a revenue 
bill. Some members maintained, however, 
that it was a borrowing measure and 
therefore could start in the Senate. 


Since members identified as conserva- 
tives charged that it is unfair to conscript 
men and not money, it is expected that this 
political issue will arise again. It was not 
explained how the government could off- 
set the adverse economic effects of forced 
liquidation of assets which would result 
from such a measure or why taxation 
would not be the more appropriate means 
of raising money. 

With the conscription bill through the 
Senate, elements of opposition and delay 
are foreseen in the House. 


* * * 


TAX AND AMORTIZATION legislation 
has been moving in the House with equal 
slowness. The two subjects are stuck to- 
gether for the apparent reason that some 
groups in Congress will not accept amor- 
tization provisions without profits taxes, 
while others would be indifferent to tax 
action unless necessary to get the amor- 
tization part. 

The taxes appear to be more or less of a 
farce, since, according to computed expec- 
tations, they will only yield about $200 
million per year, or only enough to run the 
government about a week. They do, how- 
ever, rest heavily on companies which 
operated at a loss or at a low profit ratio 
until recently, and amendments as to the 
base period are being considered to correct 
inequities. 

The National Defense Adyisory Com- 
mission is becoming worried over the delay 


in amortization legislation which is vitally 
needed so that industry can proceed with 
plant expansion. The plan for bankable 
contracts to facilitate the securing of pri- 
vate loans is the newest step toward ac- 
tion, and additional RFC loans for plant 
expansion have been announced. But 
amortization still is a point of Congres- 
sional bickering. 

Symptomatic were the charges by Sena- 
tor Walsh last week that manufacturers 
have been putting profits before patriot- 
ism. In the pending supplemental de- 
fense appropriation, the aircraft profit 
limitation, which was cut from 12 per cent 
to 8 per cent, would be restored to the old 
level. Official witnesses have patiently ex- 
plained that a reasonable limit is necessary 
to offset possible losses on the part of the 
business and to take care of the hun- 
dreds of subcontracting operations en- 
tailed in a typical aircraft contract. The 
cumbersome Vinson-Trammell act, to be 
replaced by the pending tax bill, makes it 
difficult for a bidder to know whether he 
will gain or lose from a government con- 
tract. 

High-ranking Army men have been stat- 
ing emphatically that industry is doing its 
part and is willing to take chances to aid 
defense, as industry always has in the 
past, often at a loss. Knudsen followed 
up with a declaration to the same effect 
last week. 

* * * 

BAD FOR BUSINESS, however, is the 
beginning of such a debate, which can too 
easily follow the unhappy chain of con- 
sequences we discussed last week. Both 
on the matter of profit limitations and in 
the conscription bill, the old hue and cry 
over “blood money” has been revived. The 
record as to past profiteering is being 
raked. It is to be emphasized that the Ad- 
ministration is not taking this tone; that 
its spokesmen are emphasizing the theme 
of cooperation; that its measures are 
aimed toward cooperation with American 
business. The invectives are coming from 
politicians of the “conservative” or ‘“‘inde- 
pendent” label. All this is a serious dis- 
ruption to the united front effort which 
must be made for defense. 

© * x 


WINSTON CHURCHILL showed how 
England is doing it in his speech in the 
Commons on Aug. 20, which deserves to 
be read and reread in its entirety as one 
of the greatest speeches in modern times. 
Whatever any one’s views may be as to 
the extent of the aid which shall be ex- 
tended to Great Britain, a matter on 
which policy will become more clearly de- 
fined after the completion of debates now 
in progress, it is a tremendously moving 
document which doubtless has influenced 
opinion here. 

Even prior to the speech, Washington 
observers have been increasingly optimis- 
tic about Britain’s chance for holding out, 
especially since fog and ice will be power- 
ful aids to defense after another two or 
three weeks. British orders will continue 
to be an important factor in industrial 
production, but considerable secrecy now 
surrounds them. 

. * * 

HOPKINS’S RESIGNATION from the 
Commerce Department with Jesse Jones 
as his expected successor is seen as an- 
other indication of the decline in power of 
the inner circle New Dealers and the as- 
cendancy of more experienced advisers 
needed with the shift of Administration 
objective from “reform” to national de- 


fense. Although many business men be- 
lieve that Hopkins made sincere efforts to 
cooperate in their problems on taking 
over the department, it is known that for 
some time he has not been strong enough 
physically to meet the requirements of 
his job. 


National Legislation 
' Week Ended August 24 


LAST WEEK the Senate met Monday 
through Saturday, Aug. 19-24, and recessed 
to Monday, Aug. 26. The House met Monday 
through Thursday and adjourned to Mon- 
day. 

. . . 

SENATE CONFIRMATIONS—William P. 
Seaver, Assistant Administrator in Charge of 
Project Manag: t, U. S. Housing Author- 
ity; Edward Dana Durand, member U. S. 
Tariff Commission; Claude R. Wickard, Sec- 
retary of Agriculture; Paul H. Appleby, Un- 
der-Secretary of Agriculture. 

. . s 

NOMINATION—Carrol L. Wilson, Assist- 
ant Director, Bureau of Foreign and Domes- 
tic Commerce, vice Nathaniel H. Engle, re- 
signed. 





* . = 


LAW—Public Law No. 768 (HR10065) Aug 
22—SEC regulatn of investment trusts and 
investment advisers. 

. . 7 

PASSED BOTH HOUSES—S4137—Trans- 
portn of forn mail by aircraft. Passed H 
Aug 19. 

SJR286—Auth President order Natl Guard, 
reserves, and retired personnel to active 
duty. Through conf Aug 23. 

HR9575—Fed aid highways. Conf rpt filed 
in S Aug 23. SDoc271. 

HR10030—Increase no of naval aviators. S 
receds on last amendment in disagreement 
Aug 19. 

HR10213—Auth use of American ships to 
transport refugee children. H concurs in S 
amendments Aug 21. 

. 7 

PASSED ONE HOUSE—S4271—Increase no 

— Passed S Aug 19; to H Naval 


S4272—Increase no of naval reserve officers. 
HRpt2877 Aug 22. 


HR9766—Deport Harry Bridges. SRpt2031 
Aug 21. Pt II, minority views King, Aug 23. 

HR9898—Auth detail of officers as aircraft 
observers. SRpt2032 Aug 22. 

HR10176—Auth Secy of Interior issue pat- 
ents on land held under color of title. Passed 
H Aug 19; to S Pub Lands & Surveys. 

HR10181—Amend Customs Administrative 
Act. Passed H Aug 19; to S Finance. 

HR10263—2nd Supplemental Natl Def Ap- 
prop. SRpt2014 Aug 19. 

HR10339—Requisition of certn articles and 
matris by U S. Passed H Aug 22; to S Mili- 
tary Aff. 

HR10361—Increase capital Export-Import 
Bank. Passed H Aug 21. 
. . . 
REPORTED—S3612 (Taft) SRpt2017 Aug 20 
Auth Secy of War accept loans for flood 

control work on authorized projects. 

$4164 (Burke) SRpt 2002 Aug 5—Conscrip- 
tion bill. S still debating. 

$4203 (Sheppard) SRpt2034 Aug 22—Employ- 
— of retired Army personnel on active 

uty. 

84207 (Sheppard) SRpt2019 Aug 20—Uni- 
formity in temporary promotns in Army in 
emergency. 

HR100988 (Lea) HRpt2878 Aug 22—Amend 
1920 act to terminate Fed control of rail- 
roads. 

NEW SENATE BILLS—S4279 (Johnson, 
Colo) Interstt Com—Amend Motor Carrier 
Act. 

$4281 (Hatch) Privileges & Electns—Broad- 
en Anti-Pernicious Political Activities Act. 

$4292 (Mead) Educatn & Labor—Aid Stts in 
planning vocational schools for defense. 

$4297 (Sheppard) Military Aff—Amend act 
to punish injury to war material or premises, 

S4301 (Walsh) Naval Aff—Auth appoint- 
ment of naval reserve graduates in line of 
Navy. 

SRes300 (Tobey) Interstt Com—Radio mo- 
nopoly invstg. 

SRes301 (Walsh) Military Aff—Ask Secy of 
War for confident! rpt on steps to protect 
against 5th column activities. 

. . * 

NEW HOUSE BILLS—HR10380 (Bland) 
Mercht Marine & Fisheries—Suspend law lim- 
iting work to 8 hrs per day under Maritime 
Commsn contracts. 

HR10384 (McCormack) Ways & Means—Ex- 
tend Soc Sec coverage. 

HR10390 (May) Military Aff—Additnl] pay 
for aides to President. 

HR10392 (Lea) Interstt & Forn Com— 
Amend Motor Carrier Act as to freight for- 
warders. Also HR10398 (Lea). 

HRes573 (Martin J. Kennedy) Rules—In- 
vestg airline passenger service. 

HRes575 (Coffee, Wash) Rules—Inquire into 
enforcement of anti-trust laws. 

HRes576 (Kramer) Forn Aff—Ask Secy of 
State for info on consular offices in several 
countries. 


Support for Views on Gold as Reported by 
Crider; Further Dow Theory Discussion 


To the Editor of The Annalist: 

In the July 11 issue of THE ANNALIST 
you published a letter by Dr. Walter E. 
Spahr commenting upon a previous article 
written by Mr. Crider. In the article Mr. 
Crider quoted sentiment in Washington 
as being seriously concerned that a Nazi 
victory would jeopardize the value of the 
money metal and Professor Spahr criti- 
cized this popular view that the value of 
gold may fall because of events abroad. 
In attempting to deal with this point of 
view, Dr. Spahr pointed out that there 
are three concepts of the value of gold: 
(1) The value of gold as a statutory price; 
(2) The value of gold in terms of non- 
gold currencies; (3) The value of gold in 
terms of goods. 

He showed that regardless of which one 
of these interpretations was adopted, gold 
would not lose its value because of events 
abroad. The statutory price of gold was 
shown to be fixed by governmental order 
and need not be changed by foreign events. 
If a currency is kept on a gold standard 
it is likely to appreciate in terms of cur- 
rencies not on a gold standard. Further, 
the problem of an increase in prices (de- 
preciation in the value of gold) was dis- 
cussed. As far as it goes, it is impossible 
to disagree with the conclusions of Dr. 
Spahr. But he did not clearly answer some 
of the implications of Mr. Crider’s article. 

Professor Spahr’s analysis is based en- 
tirely upon the assumption of a market- 
oriented currency. Such a currency ex- 
isted in the pre-war gold standard. The 


use of goods was determined by prices 
paid on free (or, at least, relatively free) 
markets. Each individual buyer and seller 
acted on his own account and surrendered 
his goods for services against currency. 


Goods moved in international trade mainly . 


as a result of market transactions. 

Under such circumstances the value of 
a@ currency had to be maintained in order 
to insure the orderly flow of trade. Busi- 
ness men and traders had to have confi- 
dence in the currency which they were 
accepting in day to day transactions. This 
currency, in short, was a medium of ex- 
change, a standard of value, and a store 
of value. It had, therefore, to possess, or 
be turned into a form that did possess, 
relatively equivalent value. Gold was 
widely adopted as the equivalent value 
and currencies were convertible into gold. 
Under these conditions it was not sur- 
prising that non-gold currencies tended to 
depreciate in terms of gold. The use of 
gold as the basic metal had certain im- 
plications with regard to automatic cur- 
rency control and international price de- 
termination. (It is to be recognized that 
the above summary is sketched very 
broadly, but I believe that it represents 
at least fairly aceurately the main tenets 
of the gold theory.) 


In the case of a totalitarian economic. 


system, however, conditions differ widely 


from those outlined in the foregoing para- - 


graph. Since the use and conception of 
the functions of gold and currency depend 
upon the degree of economic control 
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established, it would probably be most de- 
sirable to discuss the gold problem in 
terms of the present German economy. In 
that system the use of goods is not deter- 
mined by the market but by State control. 
Prices are determined arbitrarily and not 
by supply and demand. The amount and 
type of goods which can be consumed is 
more dependent upon ration cards than 
upon purchasing power. International ex- 
change rates are now not determined by 
capital trade and gold movements, but 
by arbitrary rates established by bi-lateral 
trade agreements. The value of a cur- 
rency may be different for different coun- 
tries and different for different products 
for the same country. 

The currency of such a country is not a 
market-oriented currency. It performs 
only its function as a unit of account; it 
is no longer a medium of exchange, a 
standard of value, or a store of value. 


Under these conditions the state is not 
obligated to maintain a sound currency 
- because all the functions performed by a 
sound currency have been pre-empted by 
the state. The state, as a director of the 
economy, tends to make decisions in 
terms of goods. In short, a planning 
agency substitutes a conscious plan of 
the disposition of goods and services for 
the unconscious plan of the market place. 
Thus, the tools and instrumentalities of 
the market place can be eliminated. If 
currency performs none of its traditional 
functions, there is no need for a central 
bank to accumulate a gold cover. If 
international trade is conducted by the 
state, gold to move in settlement of bal- 
ances may be needed, but not to give 
backing to the currency. Individuals, as 
Professor Spahr implies, do hoard gold and 
the desire to hoard it may provide a de- 
mand for gold even in a totalitarian state. 
But the difficulty of smuggling gold into 
a controlled economy would tend to re- 
strict the effectiveness of this force. 

If this condition comes to prevail over 
a large portion of the world, gold will 
play a much less important part in the 
world economy. Gold would, therefore, 
be demonetized to a great extent and 
‘would come to be regarded as a good com- 
parable to other goods, rather than a 
money metal. It would depreciate but 
without an effect upon arbitrarily fixed 
prices. In short, the point that I am try- 
ing to make (and that Mr. Crider im- 
plies) is that gold will be less valuable 
in a controlled economy than in a mar- 
ket oriented economy. It is, I believe, in 
this way that Washington officials are 
concerned about the future value of gold. 

GEORGE W. COLEMAN. 

St. Louis, July 25. 


* * * 


A British View on Gold 
To the Editor of The Annalist: 

I think you should hesitate before start- 
ing correspondence about gold. Mr. Spahr 
ih your July 11th issue confuses himself 
with a price for gold in terms of gold, 
and suggests that currency notes depend 
for value on their beauty or weight. 

Is there any difference between a $ on 
a note and on a Pennsylvania or Erie 
share certificate? Are Eries depressed 
because the share Script is badly printed? 

As tor Mr. Morgenthau and confusion 
of mind, was it not he who said that the 
flow of gold to America had nothing to 
do with his price? If so why does he go 
on paying that price for gold for which 
he has no use? 

The dollar did not fall naturally from 
March to September 1933. Its price was 
controlled by government. Mr. Spahr 
proves this when he says that the price 
level rose only 20%. He might have added 
that the price level today is the same as 
1914, proving conclusively that the dollar 
is the same dollar more or less. Mr. 
Morgenthau’s dollar is an imaginary unit 
which will disappear as quickly as it was 





invented. The value of a currency for- 
tunately cannot be altered by banks and 
governments. It has never been done 
and never will, at least not in the simple 
way of the money managers of today. 
The United States corner in gold will 
break. The gold will be sold to cut losses 
for what it will fetch. Prices in Europe 
will then rise and the main cause of the 
present troubles will be removed. 

It is rash to draw conclusions from fi- 
nancial statistics of managed money, but 
it is possible that the holders of $8,000,- 
000,000 of currency notes are less con- 
fused in mind than Messrs. Morgenthau 
and Spahr. L. E. HOPKINS. 

Huntington, England, July 29. 

* = x 
True Purpose of the Dow Theory 
To the Editor of The Annalist: 

If you are not fed up with Dow Theory 
discussions, may an observer of more than 
twenty years’ standing say that Mr. Lyttle 
has completely missed the purpose of the 
theory. 


It was never intended to be a tipping 
agency by means of which a speculator 
could be sure of a profit by buying all the 
common stocks on “the board” as implied 
in Mr. Lyttle’s first article, or 422 of them 
in a hit or miss fashion as suggested in 
his last. 

A certain amount of selective discrim- 
ination is supposed to be used no matter 
what means one may employ in establish- 
ing the directional trend of the entire 
market. 

Mr. Lyttle’s fundamental error, how- 
ever, is in assuming that the Dow Theory 
was ever offered as the sole guide in mar- 
ket or business operations. It was not 
intended by its advocates as a measure 
by which changes in trend could be fore- 
cast or by which the initial stages of 
a new trend could be identified. 

On the contrary, its usefulness was 
recognized only as a means of establishing 
the validity of one’s prior assumptions 
that a change in the trend had already 
taken place. And in accepting such evi- 


dences, the intelligent Dow theorist was 
well aware that they gave him no guar- 
antee that signs of a reversal might not 
soon appear. 

After all, the theory is based squarely 
on the assumption that the market reveals 
all that every one everywhere knows or 
suspects about business. And since the 
theory does not consider statistical factors, 
it could not logically be expected to fore- 
cast anything. 

What the theory does explicitly is to 
indicate on the part of all buyers and 
sellers everywhere a certain degree of per- 
sistence in their expectation that a cur- 
rent trend will be maintained. 

Since the theory uses market move- 
ments only, logical reliance on the theory 
must also recognize both “topping off” 
and “rounding out” evidences as the first 
indications of a trend reversal, for which 
the theory proper supplies only subse- 
quent confirmation. 

DELMER HUBBELL. 

New York, Aug. 5. 


Net Income of 62 Industrial Companies Depressed 
By Increased Taxes and Tax Reserves 
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By LA RUE 


NDUSTRIAL profits declined in the 

second quarter, but only because of 

higher taxes expected under the Reve- 

nue Act passed by Congress late in 
June. In addition to meeting higher pres- 
ent taxes, many corporations set up re- 
serves from second quarter earnings 
against possible excess profits levies. This 
twin-tax situation depressed second quar- 
ter earnings of 62 leading industrial com- 
panies to $200,838,000! as compared with 
$249,048,000 in the first quarter and a 
post-depression high record of $264,973,000 
in the December quarter of last year. In 
spite of the recent down-trend, June quar- 
ter profits were 50 per cent above those 
of a year ago. 

In the first half of this year these 62 
industrial companies cleared about $450,- 
000,000, the largest first half since 1929’s 
$594,000,000. In the six months ended 
June 30, 1939, earnings were $300,000,000. 


Profits Still Parallel Business 


A remarkable aspect of second-quarter 
corporation profits is that they continued 
to parallel business activity. In the first 
quarter of this year, profits ran ahead of 
business, largely because many companies 
were working on unfilled orders, the 
meeting of which would not necessarily be 
reflected in the business index. 

This correlation that has existed ever 





1All group earnings figures herein given are 
adjusted for seasonal variation. 


APPLEGATE 


since 1928 may be set askew in the near 
future by the recently increased income 
taxes and excess profits taxes—assuming, 
of course, they are enacted. Under the 
terms of the 1940 Revenue Act, the levy 
on taxable corporation net over $25,000 
(all major corporations are in this clas- 
sification), was boosted from 18 to 19 per 
cent. 


Effects of New Taxes 


Effects of higher taxes are clearly 
shown in the second quarter automobile 
earning statements. The five companies? 
included in THE ANNALIST series earned 
only $50,987,000 in the June quarter, a 
drop of 43 per cent from the previous 
period. It is noteworthy that the $38,- 
000,000 decline suffered by the motor com- 
panies accounts for a large part of the 
$48,000,000 decrease shown by all the 62 
companies. 

Lower automobile profits directly re- 
flect higher taxes. Second-quarter profits 
of General Motors were slashed $20,500,- 
000 to provide $5,500,000 extra taxes un- 
der 1940 Revenue Act and $15,000,000 for 
“possible additional taxes applicable to 
earnings in 1940.” Although June quar- 
ter profits of Chrysler were only eight 
per cent above those of a year ago, the 
company boosted tax allotments to $5,550.- 
000 from $2,950,000. 

Outstanding among second-quarter earn- 





2Chrysier, General Motors, Nash-Kelvinator, 
Packard and Yellow Truck. 


ings reports were those of electrical equip- 
ment manufacturers. Combined earnings 
of GE and Westinghouse were $19,664,000, 
the largest since the fourth quarter of 1937 
and 12 per cent above results achieved 
in the first three months of this year. 
Neither GE nor Westinghouse, however, 
followed the ultraconservative bookkeep- 
ing methods of other companies—General 
Motors, Chrysler, du Pont, etc.—in estab- 
lishing reserves for additional taxes. En- 
actment of the expected taxes, therefore, 
might adversely affect profits in the final 
half of this year. 


Aside from the electrical equipment 
manufacturers, the only other group in- 
cluded in THE ANNALIST series to show an 
increase was the cigar rollers. Three man- 
ufacturers cleared $1,223,000 in the June 
quarter, the highest June period since 1934 
and 9 per cent above the first three 
months. 


The airplane companies, of course, 
showed record-breaking profits in the sec- 
ond quarter. It was impossible to include 
an aircraft classification in the series, 
however, because quarterly earnings on a 
representative number of companies were 
not available back to 1928. 


Taxes Blot Out Future 


Because of the uncertainty over excess- 
profits taxes now being debated in Con- 
gress, it is impossible to forecast future 
earnings. Preliminary legislation drafts 
call for excess-profits levies of from 25 
to 40 per cent. The basis of the new taxes 
will be either average profits over a period 
of years or per cent earned on “invested 
capital.” Some industries (notably air- 
craft manufacturing, shipbuilding and pos- 
sibly air transportation) may be exempt. 
The same industries, and possibly a few 
more, may be granted liberal amortization 
on new plants constructed. 


QUARTERLY NET INCOME OF SIXTY- 
TWO INDUSTRIAL COMPANIES 
(Profits of each company adjusted for seasonal 
variation before totaling. Thousands of dollars). 


June Qr. March Qr. June Qr. 
1940. 940. 1939 





Groups. 1 q 
Dy ins wnbnw nace ,987 $89,212 $43,896 
Auto accessories... 1,916 1,941 763 
i ae 536 3,178 2,382 
OE aaa 189 46,221 32,717 
Electrical equipm’t. 19,664 17,590 12,246 
| PRR ere 789 21,056 20,849 
Machinery ......... 3,280 2,399 1,765 
Merchandising .... 257 627 348 
Miscellaneous ..... 5,693 5,703 5,511 
5:0 gained os 11,319 15,500 8,451 
Rail equipment.... 266 2,727 1,027 
Pare 36,719 41,773 3,349 
eo eee 1,223 1,121 926 
Grand total... ....$200,838 $249,048 $134.230 


For figures back to September, 1928, for all com- 
ponents of this series see The Annalist of May 9, 
1940, page 652. 
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new taxes they should consider 

carefully who pay existing ones. 

This is not a simple question to 
answer since many taxes are partly 
shifted by the original payers to others 
who buy from them. Furthermore, there 
are three different ways of measuring the 
distribution of the burden after the inci- 
dence of the taxes has been determined. 
The following paragraphs and tables are 
intended to elucidate these methods: 

First we may calculate the total tax 
burden borne by families in different in- 
come groups. These amounts have been 
computed for both direct and indirect 
taxes by the authors of Facing the Tax 
Problem (Twentieth Century Fund). Their 
findings are summarized in Table I, which 
shows the percentage of total potential 
income which the total tax burden (Fed- 
eral, State and local) was for various 
income and occupational groups in New 
York State in 1936. 

TABLE I. TAX BURDENS AT DIFFER- 


ENT INCOME LEVELS* 


--Tax Burden.— 
P.C. of 


B=: legislators begin to impose 


Occupation of Money Potential Potential 


Recipients. Income. Income.** Dollars. Income. 
Farmers ..... 27 15.0 
Farmers ..... 1,000 1,033 118 11.4 
Farmers ..... 2,000 2,047 198 9.7 
Wage earners. 1,000 972 105 15.4 
Wage earners. 2,000 1,944 276 14.2 
= work- 

Thikadeies 5,000 5,151 967 18.8 
Merchants - 5,000 5,095 1,246 24.5 
— work- 

Weick waits 20,000 25,119 7,679 30.6 
Corp. —. 100,000 119,663 52662 44.0 
Very rich. 1,000,000 1,382,718 1,155,622 83.6 

*Compiled ‘from Tables 25 and 26, PP. 231-232, 


Facing the Tax Problem. (Twentieth Century Fund, 
1937). 


N. Y¥. 


**“Potential income is actual income less the 
amount of the tax on land that, it is assumed, has 
been capitalized and plus the additional amount that 
would have been received in the absence of certain 
taxes.” Studies in Current Tax Problems, p. 22. 
(Twentieth Century Fund, N. Y. 1937). ‘For in- 
comes above $5,000 the chief reason for the excess 
of potential over money incomes is the corporation 
income tax whose payment by corporations is as- 
sumed to have reduced dividend incomes by an 
equivalent amount. 


The shifting assumptions used for’ this 
calculation include: 

1. Taxes borne by the payer (or stock- 
holder, if corporation)—personal income 
tax, death and gift taxes, corporation net 
income and capital stock taxes, stock 
transfer tax, mortgage tax. 

2. Land tax entirely capitalized. 

3. Taxes on improvements, personalty, 
commodities, gross receipts, motor vehi- 
cles, motor fuel—half shifted to final con- 
sumer, half borne by the taxpayer. 

4. Payroll tax (applies only to the 1 
per cent levy of 1936)—divided three ways 
among taxpayer, employe, and final con- 
sumer. 

Note first the high percentages for low 
income groups. They are due chiefly to 
the current emphasis upon excises and the 
property tax as sources of revenue, both 
of which fall heavily on the poor. For 
those with incomes above $5,000 the most 
important taxes are those on personal and 
corporate incomes, together with estate 
and inheritance dues. The burden of the 
latter taxes is computed as the equivalent 
of premiums for life insurance sufficient 
‘to cover them at death. They account for 
about one-eighth of the total annual tax 
burden at the one million dollar level, 
compared with two-fifths for personal 
income taxes and one-fourth for corporate 
income taxes. 

It is also significant that the tax burden 
is relatively heavier on the very poor 
($500 rural income) than upon the not 
quite so pour ($2,000); that is, the effec- 
tive tax burden is regressive upon income 
receivers up to $2,000. Thereafter the 
rate rises progressively to 83.6 per cent 
for million ‘dollar incomes (assuming only 
one-tenth of those incomes to be derived 
from tax-exempt bonds). 

Whether the poor actually find taxes 
subjectively more burdensome than the 
wealthy is a moot question. Those with 


The Poor and the Rich Too Heavily Taxed; Middle 


Class Should Pay More 


By ROBERT B. 


University of Southern 


large incomes pay chiefly direct taxes and 
therefore are more conscious of their im- 
pact. In terms of standards of living, 
however, the small amounts indirectly 
paid by the poor are responsible for dep- 
rivations of relatively essential amounts 
of food, clothing and shelter. 

A second useful comparison of tax bur- 
dens is the relative amounts borne by 
different income groups throughout the 
nation. This may again be expressed in 
dollars or in percentages as shown in 
Table II. 

These figures were obtained by combin- 
ing with the Twentieth Century Fund 
studies a recent investigation of income 
distribution in the United States in 1936.* 


PETTENGILL 
California, Los Angeles 


the large fraction of the governmental 
revenues which are taken from the pock- 
ets of a small number of people at the top. 
This leads to a final comparison which 
presents the problem in terms of shares 
of the national income instead of either 
absolute number of persons or absolute 
incomes. In Table III we see that one 
reason why 60 per cent of the country’s 
taxes are paid by those with incomes less 
than $4,000 is the fact that those persons 
receive 77 per cent of the national income. 
Similarly it may be shown that those with 
incomes over $15,000 bear about one- 
fourth the country’s tax burden out of 
only one-tenth of the nation’s income. 
Another way of looking at the same 




















Table II. National Tax Burden by ieee Groups, 1936* 
B. D. E. F. 
Cumulative 
Number Total Percentage Percent- 
A. of Tax Total Tax ages Tax Cumulative 
Cases Burden Burden on Burdens Percentage 
income Group. in Group. Per Case. Each Group. Borne. of Cases. 
0-750 $60 9.2 9.2 31.6 
TX 40 14.1 23.3 59.2 
1,250— 205 12.5 35.8 76.0 
1,75 266 9.8 45.6 86.1 
2,25 375 14.1 59.7 96.5 
4,00 1,014 7.9 67.6 98.6 
7,500 2,400 8.2 75.8 99.56 
15,006 7,679 9.4 85.2 99.89 
30, 000 15,700 3.8 89.0 99.96 
50,006 30,400 3.7 92.7 99.99 
100, 00( 115,000 5.4 98.1 100.00 
500,006 455,000 1.0 99.1 100.00 
1,000,000 up 1,155,622 0.9 100.0 100.00 
*Based on Tables I and II r “Division of the Tax _ Among Income Groups in the 
United States in 1936,'’ by Robert B. Pettengill, American Economic Review, Vol XXX, March, 
1940, pp. 60-71. 














They reveal that approximately 60 per cent 
of the nation’s taxes (Federal, State and 
local) are paid by those earning incomes 
of less than $4,000 per year. Looking at 
the situation from the upper end, we see 
that those with incomes of $15,000 or 
more bear only about one-fourth of the 
annual tax burden of the country. This 
would seem to indicate that the poor pay 


TABLE III. TAX BURDEN RELATIVE TO 
NATIONAL INCOME BY INCOME 


GROUPS* 
PerCent Per Cent Na- 
Taxes tional Income 
-—Borne.—— -—Received.—, 


By Cumu- By Cumu- Quo- 


Income Groups. Gr’ps. lative. Gr’ps. lative. tient. 





























A. B. Cc. D. E. B/D. 
0-340 ..... 24 24 #17 #17 141 
340-545 |... 28 52 29 46 0.97 
545-720 |... 38 90 43 89 0.88 
720-1,250 ... 14.3 23.3 18.8 27.7 0.77 
1,250-1,750 |.. 125 35.8 16.4 441 0.76 
1'750-2'250 (1. 9.8 45.6 13.2 57.3 0.74 
2°250-4,000 |/: 14.1 59.7 19.6 76.9 0.72 
4.000-7,500 ... 7.9 67.6 7.2 84.1 1.10 
7,500-15,000°.: 8.2 75.8 61 90.2 1.34 
15,000-30,000 |. 9.4 85.2 4.7 949 2.00 
30,000-50,000 || 3.8 89.0 1.7 96.6 2.24 
50,000-100,000... 3.7 92.7 1.5 98.1 2.47 
1 00... 5.4 981 14 99.5 3.86 
¥ 1,060,000. 1.0 99.1 0.23 99.7 4.35 

1, up 0.9 100.0 0.27100.0 3.33 
‘oc. cit., Tables III and 


ny Adapted from ‘Pettengill, i 


most of the taxes. However, an allowance 
should be made for the number of persons 
in the income groups for which these 
aggregates are calculated. If this is done, 
the picture seems to be reversed. Thus, 
the poorest 60 per cent of the nation’s 
population pay only 23 per cent of the 
taxes, both direct and indirect. On the 
other hand, the upper one-half of one 
per cent in the income scale bore 24 per 
cent of the tax burden, an approximately 
equal amount. 

In short, if one wants to emphasize the 
burden of taxation upon the poor, he 
should emphasize the amounts paid by 
those with incomes below a certain 
amount. But if he wishes to show that the 
rich are heavily taxed he should point out 





*National Resources Committee, Consu 
incom es in the United States, Wash. G. PO. 


situation is to divide the nation’s tax bur- 
den into fourths; we then find that it is 
shared roughly as follows: 


Out of 
Pay Parts of Parts of 
Those With the Costs of the National 
Incomes Between Government Income 
,300 

, 600 25% 35% 
32, 15 000 25% 26% 
$15,000-$1,000,000+ 25% 10% 


This may be interpreted by saying that 
those in the higher income brackets pay 
proportionately more than those at the 
bottom, but even so they have much more 
left. Our legislators should pay chief at- 
tention to the inequitability of a tax sys- 
tem which makes the very lowest income 
classes pay their one-fourth of the cost of 
government out of 29 per cent of the na- 
tional income, whereas the more prosper- 
ous group next above them pays the same 
amount out of 35 per cent of the national 
income. 

The quotients of Table III show that the 
tax system is definitely regressive for in- 
comes up to $4,000 and the reason may be 
found in the over-use of property and 
commodity taxes. According to the mass 
purchasing power theory of business pros- 
perity, this excessive impact of taxes upon 
the numerous poor is economically bad. 
Certainly it is partly responsible for the 
poor food, clothing and shelter of the 
masses. 

If we now separate the Federal tax 
burden from that for States and local gov- 
ernmental units, we find that the latter 
bear more heavily upon the lower classes 
than the former (See Table IV). This is 
not to say that the Federal tax system is 
equitable, but rather that it is less in- 
equitable than that of States or cities. 
Furthermore, since 1936, payroll taxes on 
account of unemployment insurance and 
old age annuities have increased several 
fold, thus increasing the tax burdens of 
America’s wage earners. If the processing 
taxes of the defunct AAA were to be 


reinstated, as some Administration sup- 
porters propose, the poor would be still 
more heavily burdened. 


TABLE IV. FEDERAL VS. STATE AND 
LOCAL TAX BURDENS* 


Per Cent Taxes Borne by 
Each Group (N. Y. 1936). 
State and 

















of Group. Federal. Local. 

7 11.9 

1,000 5.6 16.7 
1,500 . 4.8 13.7 
2,000 . 1 11.6 
2,800 .. 29 16.9 
5,006 0 78 
10,00 3 8.1 
20,0 2 6.1 
37,0 3 2.0 
65,0 &'] 1.9 
200, 2 2.6 
600, 2 0.4 
1,00 8 0.3 

*Adapted from Pettengill, loc. cit., Table VI. 


If the tax burden is lifted somewhat 
from the backs of the 60 per cent of the 
people earning less than $1,300, where 
shall it be put? If it is put upon the next 
group, the weight of the burden will be 
only slightly less onerous. If it is put 
upon the highest group, those with in- 
comes above $15,000, it will probably tend 
to discourage business enterprise. Granted 
that those with large incomes are finan- 
cially more able to pay additional taxes 
than those in the lower middle brackets, 
nevertheless they are also the capitalistic 
geese who lay the golden eggs of produc- 
tion and jobs. 

Sympathy and justice demand that some 
taxation be removed from the 23,000,000 
families at the bottom. Foresight and 
caution suggest that their burdens be not 
shifted to the 200,000 potential enterpris- 
ers at the top. An examination of the 
evidence indicates that the 15,000,000 in 
the middle should pay more, preferably by 
direct income and inheritance taxation at 
higher rates than now prevail. 


Abstracts 


By HELEN SLADE 


The Economic Effects of the Armament 
Program, by Clinton Davidson Jr. (Wil- 
liam H. Combs & Co.) Gigantic propor- 
tions are expected to be attained by the 
new government armament program. 
Though this spending is certain to stimu- 
late industrial production, many fear our 
standard of living will thereby be lowered, 
for this has been the case in totalitarian 
countries where large sums were spent 
in like manner and where the standard of 
living fell. Those who are apprehensive 
have overlooked some important condi- 
tions in America. Here a large armament 
program would not lower our standard of 
living for some obvious reasons: (1.) Total- 
itarian countries, at the beginning of their 
spending for arming, already were pro- 
ducing at capacity, ‘while we have 9,000,- 
000 unemployed and considerable unused 
productive capacity,” (2.) We are richer 
in savings than are the European coun- 
tries and have larger sums for investment 
in durable goods, (3.) We do not have to 
import raw materials in any ‘quantity. 
Only technical obstacles will arise from 
our spending, even though it amounts to 
an annual outlay of from $5,000,000,000 
to $7,000,000,000 during the next three or 
four years. 

Full employment would bring the vol- 
ume of goods and services to 11 per cent 
above the 1929 level, though the price 
level is now 15 per cent lower than in 
1929, and therefore the actual dollar value 
of the national income would be about 6 
per cent below that year. Persons em- 
ployed in agriculture can now produce 10 
per cent more than they did in 1929. 
Moreover, our growth in population makes 
a larger labor force available. The goods 
each worker can produce, in all fields, has 
increased during the last ten years. Gross 
national income under full employment 
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would be about $85 billion; since $19 bil- 
lion of this amount would be savings and 
available for investment, the actual sum 
spent for consumer goods and services 
should be $66 billion. Careful calculations 
and tables show that the “total national 
income and the income spent on consump- 
tion under full employment would be 
slightly larger per capita than the in- 
comes produced in 1929.” If labor is will- 
ing to increase the length of the work 
week to forty-eight hours we can spend 
over $10 billions per year for armament 
and still have a higher standard of living 
per capita than in 1929. The large vol- 
ume of savings will make inflationary 
methods unnecessary and we can raise 
funds by the sale of bonds or the direct 
tapping of savings by taxation. 
* * * 

Russia and the West (The Economist, 
July 27, 1940). Russia has been pushing 
forward her strategic outposts and ad- 
vancing her frontiers, which places her in 
a better position to meet the offensive her 
leaders consider as ultimately inevitable. 


ments, an examination of the larger proj- 
ects is made, to learn how they rank as 
investments and if they have really low- 
ered the cost of freight carrying when 
compared with other forms of transporta- 
tion. Waterway projects are measured 
and estimated, several are presented, and 
the author concluded that if these projects 
are investments in the better meaning of 
the term, “I’m going to spend all I have in 
riotous living.” 
* a oo 

Synthetic Rubber, by Lawrence A. 
Wood (U. S. Department of Commerce, 
Circular of the National Bureau of 
Standards C. 427). This study lists about 
thirty varieties of synthetic rubber and 
enumerates their uses and qualities. 
Though no single type of synthetic rubber 


possesses outstanding advantages in all 
fields, it is usually possible to find a par- 
ticular variety which surpasses natural 
rubber in some property of importance for 
some given application. No process has 
been found making it feasible to produce 
either the structure of rubber or 4 
material with both its chemical constitu- 
tion and its physical properties. Efforts 
to duplicate its physical properties are of 
importance: so long as the product has an 
elongation of about 300 per cent followed 
by a forcible contraction it is satisfactory, 
and the exact imitation of the chemical 
constitution of natural rubber has there- 
fore been abandoned. Resistance to the ez- 
fects of liquids, particularly hydrocar- 
bons, makes synthetic rubber desirable 
for tubing, hose, or parts in contact with 


some oils and grease, and for insulation of 
wires and cables. For vehicle tires natu- 
ral rubber is more economical. The steady 
increase in production of each type of 
synthetic rubber has been accompanied 
by a decrease in price. 

a t * 

State and Local Protectionism, by 
Mabel Walker (Taxes, July, 1940). Dur- 
ing the last decade far-reaching changes 
have been made in State tax systems, 
most of which have been in the direction 
of levying heavy taxes on the consumers. 
Half of the States have enacted general 
tax laws; about a dozen have adopted 
tobacco taxes. Taxes on gasoline and 
alcohol beverages have increased. These 


Continued on Page 293 


On the World Economic Front: Trade Data Reveal 
Dominant Position of a Victorious Fascist Bloc 
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Both England and Russia desire to keep I w la c d I d the world’s import trade. Altogether, these 
Germany from the Dardanelles and the ee . Wor ommerce and Industry three powers, with their minimum prob- 
Near East. — _ Seacrnn ecapap must = bl ' able acquisitions, would represent the mar- 
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of France is a warning of the extent to he, JOM, eee eeeeeees par *27.8 *278 27.8 28 28 228 28 28 32.3 of considerable interest. Allied resources 
which division of policy can destroy the || industrial prod. adj. 1928 |... 1253 1247 1357 1078 1156 1233 1173 1056 || available for use in the United States were 
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Wholesale prices... .- 1913 *111.7 +1111 1124 1127 1124 1128 1138 1135 108.1 Mens: ’ 
government fiat, and the task of control- Exports ............. $ ape 344.4 318-1 316.5 343.6 338.9 360.0 357.4 233.5 takes the United States’ balance of trade 
ling _. _ enormous one. All mate- oa — er ad a *, 413'9 4114.4 4113/5 4136.9 4149.1 4125.4 4124.7 +551 with France, Britain and their major pos- | 
rials ex- trial Prod., 
2 ae pine genta ng ——=.. ae 139.3 146.0 150.0 154.0 154.0 154.0 sessions and dominions, one finds only a 
treme demand, all needed for civil con- Te ES aOR 1928 167. 0 176.8 178.2 181.0 ns 174.0 relatively moderate deterioration. During 
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prices are allowed to rise there can be no NOTE: Back figures of above series, except exports, imports and balances of trade, may be obtained the balance of trade of the United States 
stable plane of accounting upon which the a with areas accounting for about 92 per 
transfer of resources from civil to war 


work can take place. To hold down prices 
of staples might cause the manufacture 
of luxury articles, whoSe prices would be 
free, to climb. Nor is it easy to take back 
for the nation any extra war gains by 
excess profits taxes or the establishment 
of fixed mirimum prices. Prices of many 
commodities inevitably rise since the cost 
of freight and insurance must go up. Yet 
it is possible to set the “profits before 
taxation” sufficiently high to leave room 
- for incentive to producers, and to fix max- 
imum prices to cover a reasonable reward. 
Bounties may be offered, though in the 
main the government makes its wishes 
felt not by making them law, but by enter- 
ing the market and dominating it on the 
demand side and assuming control over 
essential supplies. The major function of 
distribution must be done by controlling 
essential materials and distributing them 
to producers according to a fixed schedule 
of priorities, and by controlling employ- 
ment so as to keep workers in war jobs 
and transfer them from unessential work. 
* * * 


The Investment Value of Inland Water- 
ways, by Frank M. Patterson (Public 
Utilities Fortnightly, Aug. 15, 1940). “One 
of the latest devices in cooking the books 
for governmental spending is the solemn 
pronouncement that whenever the govern- 
ment makes an investment it thereby 
creates an asset.” Special pressure groups 
have thus lured the nation into schemes 
which they themselves would not finance. 
Since some of these refer to river improve- 











By WINTHROP W. CASE 


HIS month we again publish the 
fh customary table of world commerce 

and industry (Table I), in which 

are given pertinent economic sta- 
tistics for leading countries. The range of 
data available is steadily contracting, as 
an increased number of series cease to be 
obtainable, but publication will be con- 
tinued in these pages of such figures as 
remain available. Continental Europe has 
virtually passed out of the picture for the 
present; of the more important foreign 
countries statistics are in general now 
available only for Britain, Canada and 
Japan, and even these series are steadily 
being curtailed. 

It is early to assume that the war will 
end with Germany dominating Europe. 
The possibility, however, is real enough 
to warrant a great deal of consideration. 
The dominating position that a Nazi-Fas- 
cist bloc would occupy in world trade is 
apparent from Table II. Even assuming 
that Britain resists successfully, and that 
some sort of a stalemate ensued somehow, 
leaving Germany and Italy supreme on the 
Continent west of Russia, these two powers 
would control trade in Europe und Africa 
alone that in 1937 accounted for over 40 
per cent of all the world’s imports. Should 
Britain fall, over 60 per cent of the world’s 
import markets would be in Nazi-Fascist 
hands—even granted that the possessions 
of European countries other than those in 


Africa did not fall under their control. 

In the event that such a bloc material- 
izes it is not unlikely that Japan would 
also succeed in taking over -considerable 
areas not now under its control. On the 
basis of its recently announced program 
for a “Greater East Asia,” its territories 

TABLE Il. INTERNATIONAL TRADE 


IN 1937 


(In percentages of world totals. Spain estimated 
from previous years) 





Ex- Im- 
ports. ports. Total. 
*Nazi-Fascist bloc .......... 37.0 40.7 38. 
United Kingdom and British 
MG Gr acaucwecepsecea vn 14.2 20.4 17.4 
*Nazi-Fascist bloc, includ- 

ing United Kingdom ..... 51.2 61.1 3 
Japanese Empire ........... is 5.1 4.9 
tImmediate Japanese aims.. 4.2 33 3.7 

Japanese Greater East Asia 8.9 8.4 8.6 
tBritish Bast Asia .......... 2.1 1.5 1.8 
Greater East Asia, includ- 

PE SR osc cu kszceeseas 11.0 99 10.4 
Potential authoritarian bloc. 62.2 71.0 66.7 
EM. wks swexteanecndse cease . 09 1.1 
Philippines ... 06 O04 05 
Other Asia ... 5.0 39 4.5 
Australia and New Zealand. 3.2 2.6 2.9 

a and Newfoundland... 4.4 3.0 3.7 
Latin North America .....:. 29 25 327 
South America .............. 73 #46 5.9 
NPAT a idk Gus 0.06 40.0°5 66 Kwiddar 12.6 10.8 11.7 
Miscellaneous ............... 05 #02 O04 


SE 6 buns sadeakussacnseede 100.0 0 100.0 0 100.0 0 
*Continental Europe, except U.S.S.R., and African 
possessions. 
tChina, Manchuria, French Indo-China, Dutch 
East Indies and Siam. 
tBritish Malaya and British Borneo. 
mputed from data of the League of Nations. 


cent of all the trade controlled by France 
and Britain? was only $334,600,000 more 
in our favor than in the same months a 
year earlier. This figure is roughly a 
measure of the net drain on British and 
French resources caused by the war. It 
obviously has made little inroad into total 
Allied resources. Even at the accelerated 
rate of June, when the balance of the 
United States against these countries 
showed an increase of $78,300,000 for the 
single month from that of a year previous, 
the drain can scarcely be called heavy. The 
elimination of France, of course, largely 
removes French resources from the pic- 
ture, but by the same token it removes 
French buying as well. 

A qualification, however, is perhaps 
advisable here. These balance of trade 
figures are, of course, a measure only of 
the trade that has already taken place; 
they make no allowance for orders that 
have been placed but not yet filled, but 
for which cash has had to be paid down 
in advance. Actual expenditures to date 
in this country run far higher than the 
figures given—presumably up to a billion 
dollars or two. How long Britain can con- 
tinue to increase her purchases without 
becoming pinched financially there is little 
to indicate; it seems unlikely, however, 
that she will be faced with a serious 
financing problem for a considerable time 
to come. 


“4Cf. The Annalist, Dec. 21, 1989, page 788. 
om, Canad 

nion of South 
Malaya 


the ales Kin 
Australia, New Zealand, the 
Africa, British India, Burma, British Ma’ 
and Ceylon. 








en et 


— 









Tea eS ” 


ya 





44 


aera ince tte 


— 


Thursday, August 29, 1940 


THE ANNALIST 





273 





net change in the general level of 

stock prices during the week, the 

behavior of the market has been en- 
couraging. A mild reaction, which was to 
be expected for technical reasons, was 
held to moderate proportions, and later 
stocks showed an encouraging ability to 
rally. The performance of bonds has like- 
wise been favorable. 


During the market’s reaction the most 
important recessions were in Chrysler, 
Bethlehem Steel, Westinghouse Electric, 
du Pont, Montgomery Ward and Interna- 
tional "Harvester. General Electric, Union 
Carbide, American Can, Sears, J. C. Pen- 
ney, Woolworth, the food stocks, utilities, 
rails, railway equipments, oils and air- 
craft stocks held their ground fairly well. 
On Wednesday’s recovery the best gains 
were in Bethlehem Steel, Chrysler, West- 
inghouse Electric, Kennecott and Douglas. 


A 2st chan there has been very little 








[ WEIGHTED AVERAGE OF 8 LEADING 
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Low. Last 
84.4 85.1 
82.7 83.2 
82.6 83.3 
83.0 83.6 
83.0 83.7 
83.7 85.9 





Financial news of the past week has 
provided little indication of a shift in the 
general investment situation and it has 
become increasingly evident that the chief 
interest of investors is in the political 
campaign and in war developments rather 
than in the course of business activity. 
Additional earnings statements have been 
generally satisfactory and dividend dec- 
larations have contributed to the favor- 
able reports, but results have on the whole 
been about as expected. 

Among the dividend actions worthy of 
note has been the announcement of a 
payment amounting to $8.75 per share on 
Yellow Truck & Coach preferred, this dis- 
bursement eliminating the dividend accu- 
mulations. Another dividend declaration 
of the past week has been one of $0.15 
per share on American Radiator common 
stock. 

Other earnings reports have included 
that of Weston Electrical Instrument, in- 
dicating a profit of $3.12 per common 
share in the first half as compared with 
$0.76 per share in the similar 1939 period. 
American Smelting has reported earnings 
of $2.12 per share on its common stock 
for the first half of this year as compared 
with $1.68 per share in the similar 1939 
period and over this same interval Bul- 
lard Company has reported an earnings 
gain from $0.16 per share to $4.35 per 
share. 
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Financial Markets: Dividend Actions Worthy of Note; 


Effect of Canadian Pact 


It has been anticipated that with the 
production of 1941 automobiles under 
way automobile demand will be one of 
the major factors in the steel outlook this 
Fall. Although in the past such periods 
have often provided an important test of 
steel prices, it has been assumed that this 
year finished steel prices will be main- 
tained at present levels because of heavy 
demand for war materials. The reaf- 
firmation of current steel prices for the 
fourth quarter by Carnegie-Illinois Steel 
has confirmed the correctness of this 
view. 

The reported agreement between Can- 


ada and the United States on mutual pro- 
tection has had a favorable effect upon 
Canadian security prices, including gov- 
ernment bonds. This strength has seem- 
ingly had some slight sympathetic influ- 
ence upon American securities. 

The market’s ability to hold during the 
reaction of the past week is a favorable 
development from a technical standpoint. 
After the recovery of the preceding week 
some reaction was due, particularly since 
many leading stocks had reached a level 
at which they encountered resistance on 
earlier occasions. The decline, however, 
was moderate and brought out only a light 


volume, and Wednesday’s recovery of the 
ground lost indicated a substantial under- 
lying demand for stocks. 

On the unfavorable side of the outlook 
is the fact that stocks are back to an im- 
portant supply level. Evidently it will 
take a fairly strong demand to push 
prices beyond this zone, and it is possible 
that under the present uncertainties in- 
vestors will remain apathetic to the cur- 
rent high level of earnings and dividend 
returns. 

Bond prices during the week have on 
the average held their ground a little bet- 
ter than stocks, and a few issues have 
pushed up to new high levels. From a 
stock-market standpoint, the bond mar- 
ket’s performance recently has been en- 
couraging. M. C. 
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The Week in Commodities: The Metals Join Farm and 
Foods in Raising Index 


HE upward trend in farm and food 
commodities was again responsible 
for a one-half point gain in The 
Annalist Index of Wholesale Com- 
modity Prices to 79.7 in the week ended 
Aug. 24, 1940, from 79.2 in the previous 
week. 

The grains turned up last week. Rye 
was the only exception. Livestock quota- 
tions also worked higher, and raw wool 
was in active demand. Cotton and hides 
fell further. Among the foods, the meats, 
eggs, lard and flour sold at higher prices. 

Cotton yarn was down a bit. Some firm 
spots were noted in the metals. Lead was 

higher and copper advanced one-eighth of 
' a cent. Tin was lower, however. Rubber 
also declined slightly. 
DAILY COMMODITY PRICES 





























Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 
Aug. 19.... 9. F 6.42 48.74 149.6 
Aug. 20.... 9.87 188 -81 6.37 49.41 149.9 
Aug. 21.... 9.89 . 814% 6.46 49.40 150.8 
Aug. 22.... 9.80 . 81 6.61 49.64 151.1 
Aug. 235.... 9.70 . -80% 6.61 49.48 150.7 
Aug. 24.... 9.62  .87' 81 .. 150.8 
Aug. 26.... 9.61 . 81% 6.78 49.79 151.5 
DAILY COTTON PRICES. 
DECEMBER CONTRACT 
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Cotton trading was almost nonexistent 
last week as speculators waited for defi- 
nite news of England and domestic poli- 
tics before making any new commitments. 
Final prices were unchanged to 4 points 
higher, making the week one of the least 
interesting in many years. Spot prices in 
New York crept forward two points, 
“penny ante” stuff as compared with the 
100 or more points which have been lost 
in the last two months. 

Indicative of traders’ apathy is the fact 
that nothing happened after the Depart- 
ment of Agriculture announced a higher 
export subsidy rate in an effort to “stimu- 
late the shipment abroad of domestic tex- 
tiles.” The new rate ranges up to 3.9 cents 
a pound. There has been no subsidy since 
Jan. 30 because of a lack of funds. In an- 
nouncing the new rate the Agricultural 

“Department also revealed that they were 
attempting to boost domestic cotton con- 
sumption by expanding uses. Among these 
might be cotton for bale coverings, fine 
writing paper and as insulation in homes 
and other buildings. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ended Thursday, Year’s 
Aug. 22, Aug. 15, Aug. 24, Chge 


1940. 1940. 1939. P.C. 
Movement Into Sight: 
During week...... 125 106 202 — 38 
Since Aug. 1...... 342 217 576 — 41 
Deliveries to Domestic Mills: 
ring week...... 90 86 me as 
Since Aug. 1...... 287 197 312 — 8 
Exports: 
During week...... 6 16 48 — 88 
Since Aug. 1...... 41 35 157 — 74 
— Suppl (Thursday) : 
7m; OMly...... 4,361 4,340 4,428 — 2 


A few days before the Department of 
Agriculture announced the higher export 
rate the Bureau of Agriculural Eco- 
nomics issued a bearish report on the cot- 
ton export picture. The bureau got off 
with a bang by saying the outlook was 
“highly unsatisfactory” and that the Eu- 
ropean war makes matters even worse. 
When war first broke out, of course, ex- 
ports of cotton boomed as Britain, France 
and other European countries attempted 


to lay in supplies before the price went 
skyrocketing. With France cut off by Ger- 
man bombers and Italy out because of 
England’s fleet a large portion of the 
American market is lost for the duration 
of the war. 

The BAE reported that the war has cut 
off countries which took $109,000,000 in 
cotton in the 1939-40 season, about one- 
third total exports. Cotton exports for the 
season just ended were about double those 
of the previous year (which was a fifty- 
year low) but shipments in the closing 
weeks were poor. In the six weeks ended 
July 25, for example, weekly exports ran 
18 to 41 per cent below the preceding year. 
Exports for this season will probably hit 
an eighty-year low. 

A cheering development last week 
was renewed interest in gray goods. In 
one day 25 to 30 million yards of goods 
were sold. Prices rose fractionally, with 


one-eighth increases the general rule. 
Buying was largely by converters and 
printers who specified that delivery must 
be before the end of September. Sudden 
haste was not explained, but many trades- 
men thought that small supplies of cot- 
ton goods in many channels were pinch- 
ing goods buyers. Last week’s burst of 
trading came after several days of un- 
successful “horse-swapping” by purchas- 
ing agents. When the mills held fast they 
finally gave up and entered the market, 
boosting prices upward in their haste to 
obtain goods. 

The latest bulge in the unfinished goods 
market can be traced to higher depart- 
ment store sales. Nation-wide sales in 
the latest week were 7 per cent above a 
year ago, thus extending the remarkably 
good record over a three-month period. 

The Administration is having its 
troubles with Southern Senators and Rep- 
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Food Textile Building Chem- Miscel- All Com- 
1939 Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 

‘ 69.6 66. 63.4 82.9 95.7 85.1 i 
69.0 66.2 86.0 97.4 72.9 86.7 81.0 79.8 
68.2 65.6 86.0 97.5 71.8 86.7 80.2 79.2 
67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
67.4 65.6 86.0 97.4 71.8 86.7 82.9 79.1 
68.2 66.2 86.0 97.3 71.8 86.7 81.7 79.5 
69.5 65.8 86.0 97.4 71.6 86.7 80.7 80.2 
68.4 65.8 86.0 97.1 71.6 86.7 80.8 79.8 
67.7 65.7 86.1 97.1 71.6 86.7 81.9 79.6 
67.5 65.7 86.1 97.1 71.6 86.7 81.7 79.2 
67.0 65.8 85.6 97.4 71.6 86.7 79.9 78.6 
69.0 65.7 85.6 96.6 71.6 86.7 77.6 79.2 
69.1 65.3 85.6 96.6 71.6 86.7 77.0 79.2 
70.1 65.2 85.6 96.8 71.6 86.7 77.2 79.7 

Percentage changes for week from: 

Last week.... + 1.0 + 1.4 — 0.2 0.0 + 0.2 0.0 0.0 + 0.3 + 0.6 
Last year .... + 5.9 + 6.1 + 2.8 + 3.3 + 1.1 + 1.0 +19 +11.7 4.7 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Aug. 24, 1940. Aug. 17, 1940. 
$6.75, $0.87% 








tPrices for previous Friday 


Aug. 26, 1939. 
$0.85, 

‘63 

4554 


Corn, No. 2 yellow a.) eine asia waa ers 
ee SE ear ee “41 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 56% 56 59 
Barley, malting (DuU.)..........ccccccccccses 66 -65% -61 
Flour, ye SE er ar 4.55 4.30 4.95-5.25 
Cattle, and ace heavy steers, aver- 
age, leageo RR eae 11.45 11.375 9.06 
Hogs, goed and od ag avg., Chic. (100 lb.). 6.61 6.39 6.35 
— estern dressed steers, 700 lbs. and 
p, good and choice, average (100 00 Tb. )eoe- 19.875 19.375 15.00 
Habe smoked, 10-12 Ibs. Ss Pe ee -175 175 .19% 
Piste Mine MOD 09.955. <0 2. sncscnoscessss 16.75 16.75 17.75 
Bacon, No. 1 dry cure. 6-8 =. wed Ib.).... 17.50 7.50 19.75 
Lard, steam, Western (100 Ib.)............. 5.50 5.45 6.15-6.25 
Sugar, POW, GULY-PAIA LID.) ....0...cccccseses .0265 -0262 -0290 
om ae — @. - ae rae ‘ -0420—.0435 .0439 
ee, Santos, No. 4 (Ib.)...... —— J 07 
eam BEEMAB A. < on c0sdaies.s nie d 04 Ou * 
Cotton, ey | upland (lb.). eehekic’ -0962 -0989 -0904 
ES a rere 1.01% 97 ¢ 
Silk, 78% Me A gagee. 13-15 ( + Db svagene 2.53 2.53 2.62-2.67 
Rayon, 150 denier, firs Se > | ie kn 53 53 5 
Worsted pom, Bradford, 2-40s, haltblood 
I ED 3 ink sinc tne toapnenneescsew eins 1.4 1.4 1.31% 
Cotton yarn, carded 20-2 warp ”. ese - -23 23 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 04%, .04 -045¢-.04% 
= sheeting, A vag —. 56x60, 4.00, 05% 0554-.05% 
unbran oe SE: eae d : . J d 05% 
Hides, light native cows, Chicago (lb.).... ‘ot -1050 Al 
Leather, union backs (Ib.).................. -30 30 31 
Rubber, plant’n ribbed kak sheets (Ib.). -1957 .1962 -1685 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 1.1720 1.1720 1.127 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. it -0517020 -0517020 -04919 
Pig iron, Iron Age composite (gross ton). 22.61 61 20.61 
Finished steel, Iron Age composite (100 Ib.) 2.261 2.261 2.236 
Steel scrap, Iron Age composite (gross ton) 19.08 9.00 15.62 
Copper, e ectrolytic delivered Conn. (Ib.).. ll -1 -1050 
Copper. export Ee MEP i rink cone pekioss A -0990 er 
NAL hla as Galii.c as Udi ioe e o-e'eck abun e.s -0490 -0478 -05075 
Tin, Straits DR ion php sanwoasanndiadictkeeer ee -50%% a 48% 
Zine, 3 ae en Sh eee eee 0650 ; 04 
Silver, . > & Harman official (oz.)..... 34% 34%, 39% 
Cottonseed “a. crude, bleachable, s. e., 
eo ae iro -0535 . -0565 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... : : .05 








resentatives. When the new loan rates 
were under discussion these politicians 
pressed for substantially higher rates to 
help offset the sharp drop in exports. The 
loan rates finally adopted were slightly 
higher. To salve the wounds of Southern 
Democrats the Administration boosted the 
export subsidy rate last week. 

Now there is another fly in the oint- 
ment. Last week the House approved the 
$500,000,000 addition to the Export- 
Import Bank by a vote of 183 to 144, but 
not until several Southern Democrats had 
openly expressed the fear that some of 
the money would be used by our Latin 
neighbors to increase their output of cot- 
ton. It would indeed be tragic (although 
it has happened before with New Deal 
policies) if Southern cotton growers 
should send their hard-earned money to 
Washington only to have it re-routed to 
South America to increase their cotton 
output. The measure still has to pass 
the Senate and, judging by the relatively 
close House vote, it may have tough sled- 
ding. 

THE GRAINS 


At Saturday’s close there was open in- 
terest in September wheat contract of 
more than 27,000,000 bushels, unusually 
large for so late in the season and one 
reason for the uneasy tone which pre- 
vailed most of last week. Better foreign 
news toward the end of the period, how- 
ever, aided prices somewhat and final 
quotations were unchanged to 1% cents 
higher. 

Selling in the September contract was 
persistent all week because many traders 
believe the large open interest will have 
to be substantially reduced within a few 
weeks. Elevator interests made hay while 
the sun shone, since the 24%2-cent discount 
prevailing dn September was the largest 
in many years. At the close of last week 
the September contract (first tenders can 
be made Aug. 1) was selling far below the 
loan basis. Even the May option is near 
the price farmers can receive by pledging 
their grain under the loan. Most ob- 
servers are at a loss to explain the big 
discounts available 





DAILY WHEAT PRICES _ | 
SEPTEMBER CONTRACT 
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CENTS PER BUSHEL 
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Grain statisticians figure that upward 
of 90 per cent of the Spring wheat re- 
ceived at Minneapolis this season has gone 
into the loan. Cash prices are about 15 
cents under loan levels. Based on the 
present trend, more than 400,000,000 
bushels of the current crop will go into 
the loan. Since this represents more than 
half the harvest there is the possibility 
of an acute shortage of “free” wheat be- 
fore many months. On that basis, alone, 
domestic wheat prices should go higher. 

Cash corn rose about a cent a bushel 
last week. Futures rallied largely be- 
cause most traders still prefer the corn 
market to wheat. The September con- 
tract (which acted “tight,” according to 
press reports), was eagerly bought every 
time it dipped below 61 cents, swiftly sold 
each time it stuck its head above that 
level. 

Wall Street’s “jitters” are hitting the 
Farm Belt and last week corn raisers 
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showed willingness to sell. Some 1,100,- 
000 bushels arrived at Chicago terminals, 
the largest single week in more than a 
year. A good part of recent receipts, how- 
ever, represented corn passing through 
Chicago on its way to Canada as part of 
this government’s corn export program. 

Because of the acute shortage of stor- 
age space, much of last week’s country 
offerings came from farmers who are 
cleaning out cribs to make room for the 
new crop. It is expected that the Com- 
modity Credit Corporation will soon an- 
nounce plans to take the grain farmers 
do not want to reseal. 

Oat futures rose fractionally, but the 
rally lacked enthusiasm. Because of the 
low price of oats as compared with corn, 
farmers are said to be using oats as feed 
on a wide scale and receipts at leading 
terminals are about 40 per cent under a 
year ago. If the movement continues, 
cash oats may jump in price. Such a 
move, however, could be quickly headed 
off by increased offerings from the 
country. 

WOOL TOPS 


In New York cash prices jumped 3% 
cents a pound as speculators re-entered 
the market and trade sentiment improved. 
Futures followed the lead of spots. 

Highlighting the week was the Bureau 
of Agricultural Economics report which 
stated “domestic consumption of wool in 
last half of this year is expected to be 
somewhat larger than first half.” With 
woolen mills already operating at break 
neck speed (operations are nearing 
twenty year peak), this was all that was 
needed to stimulate buying. The Bureau 
also reported that domestic production of 
shorn wool will total 388,000,000 pounds 
this year, an increase of 3 per cent as 
compared with 1939 but cautioned that 
the United States will still have to import 
“substantial quantities” the rest of this 
year. 

South Africa’s Minister of Agriculture 
announced last week that the mother 
country had purchased the entire South 
African wool clip for “the duration” and 
one year afterwards. The price will be 
about 18 cents a pound, very low as com- 
pared with New York’s $1.01. Arrange- 
ments made by the British are similar to 
those of the Australian-New Zealand 
deals. 

Great Britain now has a hammer-lock 
on the world’s wool output. Last year the 
world produced about 2,500 million 
pounds of wool (greasy shorn basis), and : 
of this total England now owns 1,600 
million pounds. The United States will 
undoubtedly have to turn to England for 
some wool before the war is over. Per- 
haps some airplane-wool barter pian will 
be worked out. 


COFFEE 


Normally a “keep out of headlines” 
commodity, coffee has been making page 
one (financial) in recent weeks because 
of its persistent decline to new all-time 
low records. Last week it reversed it- 
self. Prices rallied as much as 20 points 
with short covering and better trade news 
credited. 

Reports that Brazil’s National Coffee 
Department was planning to accumulate 
400,000 bags at price of 5 cents (New 
York basis) helped quotations. The fig- 
ure given, however, is microscopic as com- 
pared with 15,000,000 to 16,000,000 bags 
exported by Brazil. Another favorable bit 
of news was that parleys were proceeding 
in Washington regarding plans to use a 
portion of the Export-Import Bank funds 
to stabilize coffee prices. 


NON-FERROUS METALS 


After months of inactivity and declining 
prices, the metal markets are coming to 
life. Week before last zinc quotations 
were boosted for the second time within 
a few months. Last week American Smelt- 
ing and Refining Company hiked lead quo- 


tations 15 points to 4.90 cents a pound. St. 
Joseph Lead promptly raised its price to 
4.95 cents. According to trade reports, 
the price increases temporarily checked 
buying but purchasing agents later re- 
entered the market. 

Lead statistics make good reading. 
Stocks at the close of July were only 
47,360 tons, a drop of almost 8,000 tons 
as compared with June and the smallest 
in more than a decade. Last July stocks 
totaled 124,000 tons while in 1934 they 
were near 250,000 tons. 

Production increased in July with 44,596 
tons turned out in this country as con- 
trasted with 42,306 tons in June and less 
than 35,000 tons in July, 1939. Mirroring 
a gradual pick-up in the national defense 
program, domestic lead shipments in July 
were 52,600 tons, largest for that month 
since 1929 and a nice increase over the 
42,600 tons used last year. Current con- 
sumption, however, is considerably below 
the war-boom peak of 66,000 tons last 
October. 


SUGAR 


Prices recovered 2 to 5 points last 
week but the rally lacked vigor and failed 
to draw traders from the sidelines. Cash 
prices for domestic sugar rose 4 points 
from the all time low established week 
before last. There was no rush on the 
part of refiners, however, to get on the 
bandwagon. 

Late in the week prices turned strong 
on rumors from Washington that the 
quota would be revised downward. A few 
weeks ago Agricultural officials were firm 
in their denials that any reduction would 
be made. The six-year record of the Sugar 
Act, however, is so spotty that anything 
can happen. If the quota is lowered, prices 
should improve. 

From Cuba came reports that definite 
progress had been made toward defer- 
ring shipments under the world sugar 
agreements. An estimated 270,000 tons 
is certified for shipment by the year-end. 
Under the program now being discussed, 
half of this may be deferred to a later 
date thus easing the top-heavy inventory 
situation. 


COTTONSEED OIL 


Prices rose about 15 points last week 
in moderately active dealings. Buying 
was reported as largely from industrial 
interests with speculators taking little 
part in the proceedings. 

The statistical picture is encouraging. 
Based on the latest cotton estimate of 12,- 
429,000 bales, cottonseed oil yield will be 
2,970,000 barrels this season, roughly 100,- 
000 barrels less than a year ago and far 
below the record-breaking yield obtained 
in 1937-38. Consumption is on the up- 
grade with cotton oil going into shorten- 
ings and margarine in ever increasing 
amounts. This rather bright picture, how- 
ever, is spoiled by rising imports of oil 
from Brazil (where cotton growing may 
be started on a big scale in short time) 
and coconut oil from the Philippines. 


HIDES 


Spot hides declined % cent a pound 
last week as packers increased offerings. 
Buying was spasmodic, although greater 
interest was shown after quotations had 
been reduced. 

Reflecting the unsettled state of the 
spot market, futures were heavy and 
prices fell into lowest territory in two and 
a half years. Final prices, however, were 
15-25 points higher. Trading was not 
very active, but speculators appeared anx- 


- ious to get out of commitments for a safer 


seat on the outside. Some traders were 
cheered by foreign cables indicating that 
slaughtering in South America and South 
Africa had been substantially reduced be- 
cause there was no place to sell meat. 
Smaller kills, of course, reduce hide sup- 
plies and cut down on possible imports. 
LA RUE APPLEGATE. 











Contract* 
range 


ago, 


October. December. 
h. Low. mY wW. 
9.16 9. 9.13 
9.20 9.24 9.16 
9.23 9.29 9.22 
9.24 9.26 9.21 
9.16 9.24 9.15 
9.16 9.18 9.14 
19 9.16 

9.16 9.29 9.13 
9.16 9.38 9.13 
8.74 8.73 8.60 


{ 10.29 


COMMODITY FUTURE PRICES 


(Grains at Chicago: Others at New York) 
Daily Range 


8.25 10.18 


8.33 





Contract 


January. arch. May. 
S Low. High. Low. High. Low. ne low. 
9. 9.09 9. 9.02 8. 8.85 8 8.65 
—oe --- 9.13 9.05 895 8387 8.75 65 
Nae --- 9.18 9.11 9.01 893 8.81 74 
9.19 9.19 9.18 9.13 9.00 895 880 876 
9.12 9.12 9.13 9.05 894 888 8.75 68 
ad --- 9.07 9.04 890 886 8.70 8.66 
9.07 n 9.06 8.89 8.69 
9.19 9.09 9.18 9.02 9.01 885 881 8.6 
9.16 9.05 9.26 9.03 9.08 8.83 889 8.64 
8.52 851 8.57 eo 8.48 8.29 8.22 8.15 
10.14 8.26 10.08 9.08 8.00 8.89 57 


8.1 8. 
No.1 Ap.17 Je.6 Ap.17 Je6 Api? My.18 Au 2 My 18 Avia Au7 
Fiptes week ended Friday, Aug. 23, 187,700 bales; previous week, 267,400; year 


Dec 
h. a. Law. High. Low. a se ng 
71 69% . 

7 é st 
a 71 a : 


7 : R 
73 66 74 


a Aus Myf Aute jist Aui6 


Wheat: Traded week ended a Friday, Aug. 23° 76,453,000 bushels; previous week, 
88,906,000; year ago, 179,334,000. 


Weekly Range 


A dog Ended “Aug. 26,1090 
. 17, 1940. ——Contract ge 


Week Ended 
-—Aug. 24, 1 
om igh. Low. ten. 
ept. J 
— ‘Sa “Soe t 
| Se 55 
*Bushels traded 16, 133,000 
Oats: 
Som. Riana ee ae 26% . $ 
in S eaxaas eS 29% t 


Contracts traded 
oo (No, 7): 


Contracts traded 
Coffee—D (Santos No. 4): 





SE dnteann 5.32 5.11 5.28n 5.18 5.11 654 Nov. 8 5.11 Aug. 1 5.88 5.75 
BMS a vexees 5.52 5.30 5.47n 5.48 5.30 6.50 Jan. 17 5.30 Aug. 16 6.03 5.87 
; eRe 5.72 5.53 5.66@5.67 5.68 5.50 636 June 17 5.50 Aug. 15 6.13 6.01 
5 RS, 60 5.57 5.73 n 5.75 5.71 648 June 17 5.57 Aug. 19 6.17 6.08 
WUE Vevscens 5.68 5.65 5.81n 5.84 5.69 6.21 July 30 5.65 Aug. 19 6.24 6.13 
Contracts traded 114 51 670 
Copper 
| Pere 9.69 9.52 9.60n 9.38 9.35 1141 Nov. 8 9.07 July 23 9.15 9.07 
pitas 9.76 961 9.68 offer 9.52 9.40 10.56 Feb. 21 9.09 July 23 9.24 a3 
WR. deduces 9.74 9.72 9.68n 9.52 9.52 10.55 June 12 9.14 July 24 9.31 9. 
, eee 9.78 9.78 9.69n 9.55 9.52 10.51 June 11 9.12 July 23 9.23 9.23 
J Saece ss 9.80 9.74 9.69n a8 --- 10.00 July 31 9.59 Aug. 6 9.40 9.26 
Contracts traded 168 117 304 ‘ 
Cottonseed Oil: 
’ . 5.36 5. 54 5.56 5.35 7.37 Feb. 9 5.35 Aug. 16 5.86 5.45 
. 5.39 5. 57 5.60 5.33 7.35 Feb. 17 5.33 Aug. 14 5.98 5.55 
69 5.50 5.65 5.70 5.46 7.31 May 10 5.46 Aug. 14 6.11 5.65 
EN nea eaais 5.73 5.53 3 eo 5.73 5.48 6.42 May 21 5.48 Aug. 15 6.20 5.76 
Mar. ...... +» 5.82 5.61 5.76@5.77 5.80 5.57 6.25 July 19 5.57 Aug. 15 630 5.85 
Contracts traded 541 ; 476 1,201 
Hides: 
eee 8.30 7.67 ys 8.98 8.00 16.19 Jan. 3 7.67 Aug. 19 10.40 9.45 
EE eétcne 8.47 7.83 8.45 9.15 8.20 15.85 Jan. 9 7.83 Aug. 19 10.76 9. 
TAR. ccccess 8.70 8.05 8.66@8.70 9.20 8.40 15.10 Mar. 7 8.05 Aug. 19 11.10 10.11 
errr 8.80 830 8.88n 9.44 8.62 9.44 Aug. 12 8.30 Aug. 19 11.30 10 
Contracts traded 1,040 842 1,948 
Rubber—No. 1 Standard: 
Sent. baaeees 19.8 19.33 19.42 bid 19.75 19.36 21.85 May 11 17.35 Nov. 16 80 16.53 
BE sew seas 19.20 bid 19.35 19.00 21.15 May 11 16.93 May 23 16.69 16.29 
Mar. 18.98 n 19.14 18.77 20.93 May 10 16.80 May 22 16.66 16.35 
May --. 18.88n ey --. 18.90 Aug. 5 18.60 Aug. 9 16.64 16.35 
Contracts traded 481 227 786 
Rubber—“‘New” Standard: 
Sept. ....... -c. 778 19.81 June 21 18.60 July 1 
[ae 19.05 19.05 18.95 n 19.05 Aug. 21 18.30 July 15 
ee --. 18.85n 18.80 Aug. 6 18.20 July 16 
ME Sek c0es eee - (las nee) | Ge ceed aeee end eee 
Contracts traded 18 
Silk—No. 1: 
eee 2.49 2. 3.09 eb. 12.24% Apr. 52.53 2.45 
Dec. ... 2.43 3 sot 2.78 May 10 330" Pr. 29 2.32 2.26 
Jan. 2.43 2.41 268 June 172.40 July 122.30 2.24% 
Mar. . 242 2.39% 2.44% July 30 2.39 ug. 212.27 2.20 
Contracts traded 78 126 490 
Sugar—No. 3 (“‘U. S.’’): 
ee -< Weer Ge? 1.70 1.75 1.63 3.01 Sept. §7 1.63 Aug. 16 1.96 1.87 
Jan. 1.78 1.72 1. -79 180 1.71 2.12 May 13 1.71 Aug. 16 1.98 1.88 
176 «1. 82 184 175 2.16 May 13 1.75 May 22 200 192 
Ma 1.81 1. 86 1.89 1.79 2.19 May 13 1.79 Aug. 16 2.02 1.98 
July 1.85 1.89@1.90 1.92 1.83 2.00 July 1 1.82 July 2 2.02 00 
Contracts traded 1,192 1,751 1,517 
Sugar—No. 4 (‘“‘World’’): 
Sept. ...... -72 63 8 .71@.72 -734 .63 2.53 Sept. §8 .63 Aug. 161. 2% 3 
| ae 81 .75% 8 To ae 73 1.64 May § -73 ‘Aus. 161. 1 
May a ae = = p83 86 Ls +s ey 3 a Aue = 13 1 
made ows x - -67% Ma ug. d 
Sept.,’41 ... AY .88n $32 82 1.69 May 13. 82 ane. 6... Se 
Contracts traded 759 997 1,604 
Wool Tops: 
Oct. ... - 93.7 885 93.2t 93.3 89.5 101.0 Dec. 9 82.4 May 22 82.3 80.0 
po RFE 91.2 86.1 90. 6 91.0 87.0 99.5 Mar. 2 82.3 May 22 812 79.3 
TN hace. os 89.2 84.2 88. 9 89.3 85.1 99.0 May 11 82.3 May 28 80.5 78.0 
May ....... 87.5 83.0 87. 2 87.0 83.8 91.7 June 4 83.0 Aug. 19 79.6 78.0 
Pounds traded 2,370 1,465 1,270,000 
Closed Sat during July and August: All exchanges except cotton and grains. 
a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1939. 














ligh. Low. = h. Date. Low. 
; May = May’ ig 3 4 si 
3 ap ae July 2 24 2 Aue. 16 s, 
18,919,000 43,252,000 
‘ 4 Apr. 18 . Aug. 16 .31 
B A ‘344 June 12 Aug. 19 . Z 
= ‘ a July @ . Aug. 16 .31% .- 
6,023,000 13,713,000 
Al P 76% Apr. 22 . Aug. 19 : 
d 3 El May 29 af ae ag 
4 A July 24 . Aug. 19 3 
6,003,000 2,322,000 
4.08 3.98 6.55 Sept.12 3.97 July 31 4.32 4.01 
4.25 4.14 650 May 10 4.12 July 31 446 413 
4.28 4.28 6.25 May 13 4.28 Aug. 16 451 423 
4.37 4.27 655 May 10 4.24 July 31 457 428 
$2 4.38 6.16 May 1 4.37 July 30 465 439 
55 445 5.55 Aug. 8 4.42 July 31 4.75 442 
767 3,652 
; 4.32 Feb. 1 3.70 May 16 
3.75 3.75 446 Feb. 21 3.75 Aug. 16 é 
7 4.33 Mar. 21 3.90 Aug a 
Sawa Ktawlae6> kd alee 4.38 4.20 


& 
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American Credit to Ease Canadian Foreign Exchange 


OREIGN exchange, at least where 
the United States dollar is con- 
cerned (and that is the heart of the 


the Export-Import Bank is (or will be) 
@ good beginning. But the limitation of 
the bank’s funds to $500,000,000 which 
will have to be shared with all the Latin- 


Problem; Business at Peak 




































































































































































American countries obviously leads to the 
conclusion that the help to Canada will 
not be great. Why, the Canadian import 
balance of merchandise trade with this 


country in the first six months of 1940 
was $120,000,000 alone. The private capi- 
tal market will have to be placed at Can- 
ada’s disposal. 


It was the hope that such a develop- 
ment would occur that gave rise to a 
sharp advance in Canadian securities 


ture and the dark outlook for farm in- 
come in the Prairie Provinces. It is, 
therefore, a relief to be able to point out 
some little favorable factor in the situ- 
ation. This bit more or less concerns the 




















listed on New York exchanges. Both 
_ Canadian foreign exchange prob- bonds and stocks shared in the consider- 
Jem), is likely to have much less impor- [ CANADIAN STOCK MARKET AVERAGES able upward movement. Among those 
tance in Canadian Government export pol- | DAILY CLOSING PRICES a : — Canadian stocks to show the more im- 
ey than it had and still has. For the |) 0777 etal caer y Lond |_|Jo || portant gains on the New York Stock 
United States House of Representatives [| 1!07 [TL sontreat _] B | _} le Exchange were International Nickel, Mc- 
has passed the $500,000,000 Export-Import || : Intyre Porcupine, Lake Shore, Dome 
Bank Loans Bill. Under the bill loans to || | vg Mines, Howe Sound, Imperial Oil, Walker 
the governments and central banks of | and Canadian Pacific. On the New York 
Latin-American nations and Canada will || x Curb Exchange such Canadian stocks as 
be granted “to help in the ‘orderly mar- 70+ o eewee be ‘FoRon nto Canadian Car and Foundry, Consolidated * 
keting’ of surplus products of Western || penn > We Mining, Aluminium, Ltd., Hollinger and , 
Hemisphere nations,” as The New York | Wright-Hargreaves led the advance. In- l 
Times put it. | ternational Nickel rose some 5 points | 
Of course, the Senate has to pass on | oo == during the week. 
the bill, which is assured of President || The substantial gain in Canadian 
Roosevelt’s signature, before it becomes | stocks in the New York markets was in- 
law. It would appear offhand that such || | terpreted as forecasting some loosening 
legislation would conflict with the United of restrictions so as to allow freer pur- 
States Neutrality Act. But either the Ex- || ¢ ad chase and sale of Canadian securities. 
port-Import Bank is specifically exempted || 4. This would mean some alteration of exist- 
from the provisions of that act or the new |! |) ee eo ing foreign exchange regulations in Can- 
pill suspends those provisions. pe; | Lone ada. Thus more arbritraging might be 
Wall Street also has been filled with || '°° done and prices in New York and Canada 
rumors that the American capital market 90° . | might reflect more closely the deprecia- 
would be opened to Canada via a revision |} ,,)——~—___,___ — tion of the Canadian dollar and much less 
of the neutrality laws. The thought be- | the inconvertibility into United States 
hind this idea is that the current de- || 70> —~ tT funds except when officially approved. 
fense and naval base leasing negotiations || _ Canadian wheat supplies continue to 
will include financial aid for Canada. || 60°07 TPT advance each week. Wheat in store as 
It appears doubtful, however, that private || | | of Aug. 16, 1940, amounted to 284,568,000 
American citizens will be permitted to buy | 50 TT 1 bushels, a gain of about 2,500,000 bushels 
Canadian securities what with the pre- || | | in one week. In the corresponding week 
_dilection of this Administration in Wash- || [is WESTERN OILS} nt a year ago the supply was 95,579,000 
“ington to have government do what- || 4 |___ TORONTO | | _ bushels. The amount in transit, further- 
ever can be adequately done by private | ie ee i | — 35 more, is set at 14,600,000 bushels, as com- 
enterprise. It would also appear that a || be | pared with 7,000,000 on Aug. 18, 1940. 
a ey ect would be | art | 30 From the supply angle, therefore, the 
politically impossible, at least at the pres- || wheat situation is none too good. Mean- A 
ent time. oo s Sanne | } +25 || while the Agricultural Branch of the Do- 
But the fact that such rumors exist || minion Bureau of Statistics reports that 
gives the hope that there is at least some || | “good progress was made in the harvest- i 
foundation for them. The American capi-_ || UTILITIES] 20 ing of the 1940 crop on the prairies dur- i 
MONTREAL | | 4 Pp Pp 
tal market should be opened to Canada,a || ] | | | ing the past week (ended Aug. 20, 1940).” 
sister democracy with an excellent credit | 70) ) ae) | | The crop was also reported at 87 per cent 
rating. It is the duty of the United States : | | oe 1 i — of the long-term average yield per acre. 
to aid our northern neighbor in its fight |; 60 Md °° Thus the new crop will be smaller than 
to preserve the freedom of the individual, || | 5 | | | A | last year’s. 
which means the right to own and have 50 OCT NOV. DEC JAN FEB. MAR APR MAY JUN JUL auG 50 It is distasteful to have to keep re- 
control over private property. The ex- spite = porting on the dubious state of agricul- : 
tension of loans to the Dominion through 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, Aug. 24 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS socks STOCKS stocks stocks 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High.Low.Last. Sales. High. Low. Last. 
910 *Chem Res. 24% 24% 24% 60GrLvtpf.16 16 16 3,900 *McKenz R99 93 99 5*Std Pav .50 50 50 
INQUIRIES INVITED 19,765 *Chestervil.. 92. 74 100 Green’g Wir 11 11 11 4,000 *McWatters 29 25 80 Stedman .. 25 24 25 
10,800 *Chromium. 20 15 rt} 1,400 *Gunnar .. 36 35% 36 1,900 *Mining Cp 70 68 70 121 Steel Can. 66 
8,900 *Coch Will. 50 41 49% 130 Gypsum ... 3% 3 3%| 7,590*Moneta .. 45 40 44 190 Stl Can pf. 66 65% 66 
60 Cockshutt . 5% 5% 5% 1,500 *Halliwell . 1 1 50 Moore Corp 41 40 41 15,900 *Steep Rk..145 125 137 
e e » 6,100 *Coniaur’m.123 108 120 50 *Halinor ..525 525 525 21 Moore CpA.161 161 161 17,000 *Straw Lak 4 3% 4% 
tc ec 60 Cons Baks. 14% 14 14 340 Hm Bridge. 4% 3% 4 2,200 *Morris 2 *Sud Basin.112 110 112 
‘ae tee, 158 vires 154 ‘ pyle = 29/500 “Naybob 1943 1T% 700 eaylvanite 256 240 
ALL STREET, NEW YORK ons Gas. Nay - sylvanite 220 
— . : | _ 54 Cosmos... 24 2526 Hollinger’. 110% 11 ‘900 *Nipissing.. 95 95 95 4,680 *Teck Hu .320 300 310 i 
7,400 sDavies Pr iy 10% i3% 7'750 *Home Oii.157 152° 153 535 Noranda .. 54 50 50 *Toburn ...115 110 115 
STOCK EXCHANGE STOCK EXCHANGE ssp ys . 4,433 *Howey ... 24 22% 24 700 *Okalta Oils 62 62 62 5 Tor Elev... 23 23 
145 Dist Seagr. 25 24% 25 6 1,000 *O: Pl 24 24 24 30 Tor Elev pf 43 43 
STOCKS STOCKS 1,065 Do 21 19 21 1,181 Hudsn Bay 24 22) 24 ro Plata 500 *T 
Sales. High. Low.Last. Sales. High.Low.Last.| "20 Dom BK ..185 180 130 20 Hur & Erie 58 5S 58 1,000 Save cer Tm Oe Z175 *Uchi Gold, 31” 3a 
350 *Abitibi 70 65 65 400 *Buff Ank.325 320 320 10 Dom Cl pt. 18% 18% 18% | 5 oe tme ON a0% 8% a "10 Page Hers..100 100 100 100 Uchi Bds .. 73 73 
1,020 Abit 6% pf. 4% 3% 4% 500 *Buff Cdn. 2 2 2 $45 Dom Fdy.. 2 Imp To ord 12% 12 int 1,025 *Pamour 100 100 100 260 Union Gas. see 10% 38% 
500 *Ajax O&G 10 10 67 Build Prod. 14% 14 14% on Setin.100 , 100 100 1,000 “Inspiration in® ia” i8”| 10,300 *Paymaster 24 22 23 70 Un Fuel A. 35 
2,150 *Aldermac . 14% 14 14 10 Burigtn St. 9 9 9 rom ig tas Th 8 Sint M A pf 92 92 92 4,730 *Perron ...155 146 152 71 Un Fuel B. 34 
2,800*Amm Geld 1 1 1 1,000 Calg & Ed.140 130 138 115 Dom ‘Far pi 8¢ si di 3 2,984 Int Nickel 36% 33 3 4,275 *Pick Crw..269 245 263 1,965 United ‘stl. 3% 2 3% 
gia shoe sea 180, 18, 280, | MGs can Cem 3 ay “a Ae Bom oe, HR | SEUSS BB | gdp cpowel no. th se 70 | “ER sven 2 ; 
1g.a00 cArnifield . S% 5% SK 5 Can Cem pf 87 87 87 | 43 cme viet “Man ‘3 a5” nit 500 *Island M.. y a0 Pr tae. 8% 3% % 3118 "Waite am.320 208 320 
ey «.. r als.. 
sium saamer ted ah nag | Shean ALE SSS | “apeaet sas “lt | apna setiong "hy tT | nat Srentog ag agg! | gat rte a "38 ity 
eg te ie em os “uae a me "10 Eng El A.. 25 22'433 *Kerr Aadi.241 218 mi" | 9 See ee 700 War Ln 52.100 9914 9914 
ss . 7 eno Gold.. 15 = 15 a 
14 Bank Tor (212 210 212 295 Gan St pf.. 144 13” 14 He ta its its 7,600 Lake Sh * 30% 18% 20%| 2,500 *Roche LL 3 3 ase: 2. Ss 
3,100 *Base M 25 Can Wire A 55 55 55 "20 Fam Play.. 20% 20 "913 *Lamaq G..505 500 33 Royal Bk .151 150 150 15Win El pt. 7” 7 17” 
eons. Pw. ry 18 iby iby 775 *Cdn Brew.125 105 125 920 Fanny Frm 24% 23: 450 Laura Sec. 10% 10 10% 80 Royalite .. 22% 22% 22% a ge age Gs Sa 
5 719 Cdn Brw pt 25 24 25 3,000 Fed Kirk . 314 314 3% 00 Legare pf.. 4 2,500 *St Anth.. 9 9 9 4,510 "Wright H.590 560 585 
3,450 iets a ra - 87 8&7 23 Cdn Bk -147 145 147 405 Fleet Aire. 4% C«4 4% 3,100 *Leitch ... 50 50 8,960 *San Ant...184 175 180 
35Beauham . 5 5 5 25Cdn Can... 6% 6% 6%! 1,604 For “) aT 15% 16% 1,465 *Little LL.200 195 200 500 *Sand Riv. 5 5 5 CURB EXCHANGE 
337 Bell Phone.146% 144, 146% 235 Cdn Can A. 19° 18 18 30 Ford B ee ae ae 175 Loblaw A.. 24 23% 24 4,900 Senator R.. 27 
Bidgood K. 14 10% 13 183 Cdn Can B. 1 10 10%| 98,600 *Francoeur. 35 25 33 50 Loblaw B.. 22 22 22 10 Shawngn .. 18 18 18 7 Can Vineg. Hs a 
5,000 *Big Mo .. af ee. 55 Cdn Car... 7% 7 7 215Gatin Pw..11 11 it 3,241 *Macassa .345 330 .340 Sheep Crk. 86 86 86 1,527 Cons as 
25 Biltmore .. 9% 9% 9% 855 Cda Car pf 154 14% 15 2 Gat Pw pf. 8 85 85 9,360 *McL Cktt.180 151 170 4,300 *Sherritt G 65 ; Dalhousie.. 
10 Blue “agg pt % 34% 34 560 Cdn Celan.. 2944 28% 29% 50Gen S War 5% 5% 5% 12,700 *Madsn RL 34 31 34 2 *Sigma 520 555 5 DeHavill .. 7B 
1 pf.118 ‘118 118 . 100 * 90 3 Silverwoods. 3% 3% 3% 70 Dom Bridg. 25 25 
1,300 *Bobj ab, Ss 5 Cdn = 2 5,500 *Gillies Lak 44, 4 +4 12,100 *Malart G.. 91 I 
1,519 “Braiorne 950 3,133 *Cdn ee a ee 9,310 *God’s Lak 32. 28 31 11,00*Man&E. % % % 200 Sivrwds pf 5 5% 5% 5,500 *Mandy ... 7 6 7 
1,242 Brazi 40 Cdn oil --- 16 16 16 2,700 *Goldale .. 12 10 12 OBMLGpf. 5 5 5 5 Simpsons B 185 Mon Pow... 28% 27% 28% 
50 Brw & Dai 3406C PR..... 5% $% 5M 16,100 *Golden G. 11 9 10% 100M Lf Mill. 2% 2% 24 30 Simpans pf. 92 92 92 1,800 *Pnd Oreil..130° 125° 125 
2,180 B qm 16 16 50 Cdn Wine . 5 500 *Goodfish _ 1 1 1 625 Massey-H . 34 3 3 5,350 *Siscoe Gild 63 60 62 700 *Rog MajA.225 190 225 
115B é Pw 130 Cdn Wirebd 18 uv 8 80 Goodyear .. 69 68 155 Massy-H pf 33 31 33 9,100 *Sladen Mal 34 30 34 20 Thyrs istpf 21 20 20 
26,750 And dl 30 Carnatn pf.117 117 117 20 Goodyr pf.. 54 54 54 10 McColl pf.. 92% 92% 92% 500 *Slave Lak. % % 614 
2,400 *Brown Oil. BM 7 i 4,250 *Cent Pat..180 160 180 121 Gr L ret ja oe 3 675 McIntyre .. 42 40 42 1,000 *So End P. 1 1 1% *Quoted in cents. 
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past. It relates to last crop year’s in- 
come. To relieve you of further suspense, 
family living costs in the agricultural 
areas have failed to advance anywhere 
near as rapidly as farm prices. Table I 
tells the story. The semi-annual index of 
farm family living costs rose 6.5 per cent 
between the Fall of 1939 and the Spring 
of 1940. At the same time there was a 
sharp increase of 23.5 per cent in the 
index of Canadian farm products between 
August, 1939, and April, 1940, “thereby 
reducing materially the discrepancy be- 
tween the things farmers buy and those 
they sell.” 


TABLE I. INDEX NUMBERS OF CANA- 
DIAN FARM LIVING COSTS AND 
RELATED SERIES, 1913-1940 
(1926—100) 

Whole- 

sale 

Prices 

of 

Cana- Cana- 

dian dian 

Canadian Farm Living Costs. Urban Farm 

Eastern Western Dominion Living Prog- 


Canada. Canada. Average. Costs. ucts. 

| Sa 69.4 66.0 65.4 64.1 
Be csceees 143.9 145.4 144.5 124.2 160.6 
Sak cnn es 100.0 100.0 100.0 100.0 100.0 
ME Gh ae oes 99.0 99.5 99.2 98.4 102.1 
| SSE 97.9 98.4 98.1 98.9 100.7 
See 97.9 96.4 97.5 99.9 100.8 
. Ser 94.7 93.7 94.3 99.2 82.3 
MRSS 6tn0e 86.4 86.3 86.4 89.6 56.3 
eee 81.0 80.9 81.0 81.3 48.1 
ED hs ba aek 79.5 79.3 79.4 77.5 51.0 
| Ser 81.1 80.5 80.9 78.6 59.0 
.  SaePeeeer 81.4 80.8 81.2 79.1 63.5 
; ae 81.7 80.9 81.4 80.8 69.4 
| Se $4.9 84.0 84.5 83.1 87.1 
[_ __ eee 84.5 83.3 $4.0 $4.0 73.6 
1939 S Spring 82.6 81.7 82.2 83.1 65.5 
82.2 81.5 81.9 83.0 58.4 

1940 Spring 88.0 86.1 87.2 85.7 72.1 


It should also be noted that the cost of 
living out West rose less rapidly than it 
did in the East. This is especially inter- 
esting in view of the present unsettlement 
in wheat. 

From the Spring of 1940 on, the story 
is not so bright. The index of Canadian 
farm products has receded since, until 
now it is around 62.3. Living costs, on the 
other hand, have continued to rise, so that 
the farmer’s position has become steadily 
less favorable. But last year’s bumper 


‘crops together with the favorable ratio 


of farm prices to costs must have left 
farmers with some cash reserves. These 
together with the guaranteed price of 70 
cents per bushel should insure a reason- 
able level of farm income in the Prairies. 
Business out West may not be as brisk 
as it has been, but it should be relatively 
well maintained. 

One would have to go as far back as 
January, 1930, to find a month with as 
active business conditions as July, 1940. 
At least, that’s the case when business 
is measured by THE ANNALIST Index of 
Canadian Business Activity. This index, 
as most readers of THE ANNALIST well 
knéw, is adjusted not only for seasonal 
variation, but also for long-term trend. 
Because THE ANNALIST feels that the Ca- 
nadian economy will continue to grow at 
the same rate of expansion as in the 
Twenties, we have not revised the initial 
computation of our trends. Our index, as 
a result, has not shown any expansion over 


the 1929 peaks as has the Dominion Bu- 
reau of Statistics index of industrial pro- 
duction. 

The war may yet illustrate the wisdom 
of this course. The Dominion Bureau may 
have to revise its base period. It is awk- 
ward, for instance, to express any index 
number in terms of 250 per cent of its 
1926 level (this is true right now of the 
Bureau’s mining index). Thus, a more 
modern year may have to be selected in 
the near future. At that time, THE AN- 
NALIST index may read something like 
115 to 120 per cent of normal. 

Through the kindness of the Dominion 
Bureau of Statistics, data were made avail- 
able on a number of series on which the 
reporting had been late. (Exports of 
nickel and copper, however, were not fur- 
nished.) This necessitated some extensive 
revision of THE ANNALIST Index of Ca- 
nadian Business Activity for the months 
of May and June. The June index was 


planks, pig iron production and cattle 
slaughterings. 

The improvement in newsprint produc- 
tion is now almost folklore. The expansion 
in hog slaughterings represented a trend 
that started in the Spring of 1939. The 
relatively favorable corn-hog ratio of the 
last two years has stimulated hog raising, 
so that as of June, 1940, the number 
of hogs on farms, according to Table II 


TABLE II. NUMBER OF HOGS ON FARMS 


(Thousands) 

June 1. Dec. 1. June 1. Dec. 1. 
1931.... 4,700 4,264} 1936.... 4,145 4,422 
1932.... 4,639 4,125/| 1937.... 3,963 3,680 
1933.... 3,801 3,588 | 1938.... 3,487 3,569 
1934.... 3,654 3,649| 1939.... 4,294 <9 
1935.... 3,549 3,951 | 1940.... 5,882 ‘ 


and to the agricultural branch of the Do- 
minion Bureau of Statistics, was the high- 
est in history. This augurs well for the 
British food supply. 

Automobile production in July suffered 
a marked contraction in the passenger-car 









other business reports is the decline in 
steel output. This is largely a case of not 
being able to expand capacity enough to 
enable production to show its usual] sea- 
sonal increase. When an industry is oper- 
ating at capacity, adjustment for seasonal 
variation will actually distort its month- 
to-month output trend. This is true of 
steel, and no significance is te be seen 
in the decline in our index of steel ingot 
production last month. S. L. MOLLER, 
THE ANNALIST INDEX OF CANADIAN - 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long-time trend) 





July, June, July, 

1940. 1940. 1939. 
Freight car loadings........ 76.8 75.5 64.3 
Electric wer a gps 99.5 98.1 88.0 
Automobile p —— on. - 70.6 89.1 516 
Newsprint production. 89.5 86.1 66.5 
Steel ingot production......129.6 145.6 91.0 
Pig i roduction......... 118.3 108.4 75.0 
Coal "production ee: ... 107.8 1019 © 
Rubber imports........... 195 #9 
Cotton imports.............. 256.0 128.8 
Flour production. 88.9 68 
Cattle Siaughtered. ere . 55.3 808 113.9 
Hogs slaughtered........ 84.7 1356.1 125.1 
Board an [ace exports ‘4136.9 133.8 104.1 
Building — Eat acea aad 29.6 26.0 26.1 
Combined index............. *99.8 98.1 78.1 
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revised upward from 95.6 to 98.1 almost 
solely because of the receipt of cotton im- 
port figures which had jumped. sharply 
in June. The May index was revised sharp- 
ly downward to 91.1 from 95.8, again 
largely the result of fluctuations in cot- 
ton imports. At any rate, the preliminary 
estimate for July, 1940, reads 99.8, as 
against 98.1 in June, 91.1 in May, 92.6 in 
April, 78.1 in July, 1939, and 102.4 in 
January, 1930. 

Only two of the ten components for 
which figures were reported declined. The 
automobile industry contracted much more 
rapidly than usual at this time of year, 
and the output of steel failed to experi- 
ence the usual seasonal expansion. For 
thé rest, there were marked gains in news- 
print production and hog slaughterings, 
and more moderate advances in building 
permits issued, freight-car loadings, elec- 
tric power output, exports of boards and 


division. ‘Truck output continued to ex- 
pand and reached a new all-time high 
production record of 11,071 units, three 
times July’s turnout of passenger cars, 
which amounted to 3,397. While the war 
influence on pleasure vehicles has been 
all the other way, there is no denying that 
current activity in the truck division is 
largely attributable to British and Cana- 
dian Government demands. 

The unfavorable showing in passenger 
car output last month cannot be entirely 
the result of war conditions or of the 
change-over to new models. Domestic sales 
to consumers have been very good, so that 
dealers’ stocks must be in very healthy 
condition. How to account for the greater- 
than-seasonal contraction in output is nec- 
essarily made more difficult by the stop- 
page of the export figures, which are no 
longer to be published. 

Noteworthy of comment among the 


*Subject ~ abe +Revised. 
Combined index revised to 91.1 in May, 1940. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West. 

1940. Industrials. Golds. Oils. 
92.8 87.0 19.8 
i 87.5 19.9 

. 88.2 19. 

Mi 89.3 20. 
96.2 92.0 20.1 
A 5 91.6 19.9 
pF & sae 95.9 92.3 19.8 
po eee 96.0 91.9 19.8 








Total 717,000 2,915,000 
Montreal Stock Exchange 


DAILY CLOSING AVERAGES . 











10 20 10 Pulp 15 
1940. Utilities. Industrials. and Paper. Golds. 
60. 77.6 64.2 
77.6 63.7 
80.5 64.4 
83.7 64.8 
87.2 66.8 
an 2 
84.6 66.6 
——Week Ended——., 
Aug. 24, Aug. 26, 
1940. 1939. 
WE Fin ce tcmaccs sun caed 5,900 164,600 
NE 6 cctuisicivnizk cee 6,600 “i 
Rometey Sera © Pye 95, 
WEED wndacsacsesswats \ 134,500 
0) ere 17,600 101,900 
SE 2d os. ca ctne ceca 9,000 65,600 
pa etl ee 2) 73,200 646,200 
FREIGHT CAR LOADINGS 
——_Week E 
Aug. 17, Aug. 10, Aug. 19, 
1940. \ 1939. 
Grain and products.... 6,399 4,615 7,829 
ERGO ie dsin he Sen cn 1,774 1,461 Ls 
COE aca cckhcecinscuned 680 5,625 4, 
COON cb lence dcccedenaed 436 507 300 
ae eee 4,333 3,896 2,306 
Pulpwood 9..2222222127! 1909 «1,768 «= * 889 
Pulp and paper........ +730 2,536 1,834 
Qther forest Credacte. 1,564 1,569 1,717 
SE: SE Ce 4,019 3,937 3,416 
ay” ce. 1. merchandise...13,278 12,612 12,612 
Miscellaneous ......... 14,999 13,791 11,907 
; ye ee 57,121 52,317 49,230 
pa Terres 92 80.4 


$1926=100; adjusted for seasonal variation. 

















. 
Week Ended Transactions on the Montreal Exchange Saturday, Aug. 24 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET | CURB MARKET 
STOCKS STOCKS STOCKS STOCKS 8 STOCKS 
Sales. High. Low. Last. wo sin — Tm as or" om are tere — Rati Bs rman Sales. High.Low.Last. Sales. High. Low. Last. 
350 Algoma ... 9 8 9 m assey .... n Stee Me 3% 120C II Tr.. .10 10 .10 150 Walkers pf 1 18% 19% 
761 Asbes ..... 15% 15% 15% 25 Dom Store. 4 1,547 Mtl —-- 28 27% 28 25 Wilsils Ltd. R 17” 43 50 CdP&PI pf.2.00 2.00 2.00 senenea a 
30 Dom ‘Tare, 3% 3% oe GMtl Tel.-:. 40 407 40 52 Wpg El A.. 30. 100 400 Com Al ..1.80 1.80 1.80 
oe .. is ae oe Dom Tar pf 85 85 520 N Bre 2T f 04 04 
175 Bwif Gr pf 40 [i a ~ ON E 3. 7 MS 1 Pow Notes. "8% 48% 48% 40Com Al pf. 5% 5% 500 Bewntee >a 5 
179 Bell ....... 147% 145 147 ont Denes 5% 8% | 1.918 N Brew P = = BANKS 3,005 Gons Pap.. 3% 4% 100 Big “Ost ‘oot oon 
375 Brazil ... 4% oo oa 5 Nia Wire... 23% a3 25 60 David ..... 12 12” 12 500 Cent Cad.. .05% 06% . 
135 Be Pow.... 24 24 80 Electrx 8% 8% 8% 345 Nor nn ott os 2% 23 Com ....... 147 145 147 50 Dom Wool.1.50 1.50 1. Dome ..... 2 620 CU 
75 Bruck ... 4% | 4% Fam Play.. 20 sg 90 Mtl ....... 184 184 184 110 Dm Wool pt 4% 4% 4% | 2500 Dupard .._.01 01 OL 
Bldg Pro... 15" 14 145 Fhdtn ..... 10% 9% 10% 23% 23% 23% 25 Scotia’ :..:1275 270 273 ions. 5 St| 1.300 East Ma-13.00 290 292 
400 Bulolo .... 13% 134 13% 120 Gatineau _ 1% 11 M1 413 Onllvie Pt “142 1 = 86 Royal ..... 150 150 150 210 Donn i ae 4% R. Eldorado. = 33 = 
270 Can Cem... 4 4 4 25 Gatineau p ; CURB MARKET 85 E Dai f 4 4 4 . 2% 
70 Can Cem... 4% 4% 4% oan Srinenn 90 a a ee a ott Bee i Ry 10% 3 c} 135 Fairentia 3% 6 om 3,000 Jollet tue. ‘02 02 02 
5Can Frg B.15 15 15 45 GStl war pf 88 88 88 naan ee as 3 3, = Abitibi 7 . 15 219 Fleet Aircr 4% 416 4 125 Lk 20% 20% 20% 
562 Can § S. 4 4% 120 Gypsum ... 31% 31% 31% ow PB 940 Abitibi 6 ptf 5% 4 | 5% Ford 16” 16| , 130 Macassa ..3.30 3.30 3.30 
455 Can S S pf 14% 13% 14 250 H Bridge 4% 3% 4% ae = 5 Abitibi 7 pf 8 8 00 Fraser 9% 94| 4-900 Mal Goldé. 20 83 90 
195 Cdn Car a) 5 Hingr ..... nn” 1 345 Pow Corp.. 7 % 7 25 Alumin’m 107% 103 105 617 Fraser vt.. 11% 10 11% 50 Pamour ..LS tae 
270 Cdn Car pf 15% 15% 1 200 How th. 15 14% 15 MICS ...... : 13% 114 13 5 Alu cum pf.103 103 7 Hillcrest Col 2 2 2 2,000 Pandora... .05% .05% .05% 
430 Cel... 2 2914 155H Smith pf 98 98 98 75 Price pf.... 65 65 100 Bathurst B 2% 2% 2% L& St John 12 13 13 | 1000 Dato .....228 Sone 
Cdn Cot pt100% 100% 1 210 y M 2% 80 Que Pow.. “a 14 116 Beauham . 5. 5 50 Lake Sulp.1.00 1.00 1.00 oe ee oe 
480 F Inv... 2,306 Imp Oil.... 10% 10% 20 Sag Pw pf.100 100 100 20Br & Dist. 5 5 5 Massey pf. 32 32 32 100 Red 01 01 OF 
300 Alcohol A.. 1.75 1.75 1.7 485Imp Tob... 13 1244 13 1,040 St L Co 2 988B A Oil... 17 16% 16% 52. McColl pf.. 93 93 93 341 Sherrit ... .65 50 65 
125 Aleohol B.. 1.75 1.75 1.75 7S Ind Accp..- 18% 18% 18%] “587 StL Corp A 1Cal Pow pf 95 95 95 Meich ....1.60 1.40 1.40 | }-210 Siecce .... Sam 
5Cdn Loc... 7 7 7 50 Int Bronze. 144 144 14%4| — pf ....... 16 «15% 16 1,595 Can Sug... 25% 25% Melch pf... 5 85 5 6,000 Sullivan .. 60 .55 .60 
3,200 PR..... 5% 4% 5% 25 Int Br pf.. 22 22 205 St L Pap pi Fr 47Can Malt.. 344 34% 335 Baitahenl 3% 8 sy | - 100 Teck H..:3.00 3.00 3.00 
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Financial News of the Week 


URTISS-WRIGHT CORPORATION 
reported for the first six months of 
this year net income of $6,235,969, 
or 68 cents per share on the com- 

mon stock, as against $3,370,804, or 30 
cents per share on the common for the 
first six months of 1939. Net for the first 
six months of 1940 is after provision for 
Federal income taxes at the new rate, in- 
cluding, in the June quarter, additional 
taxes covering the first three months. 

Unfilled orders on June 30, amounted 
to $248,668,549, as contrasted with $143,- 
282,142 on January 1, 1940. Orders re- 
ceived during the first six months of this 
year totaled $152,225,298, while billings 
amounted to $46,838,391. 

A pioneer in the industry, and a com- 
pany that has kept pace with its rapidly 
developing field, Curtiss may be expected 
to play an important part in the defense 
program. 

RFC recently arranged to lend the com- 
pany $51,000,000 for plant expansion at 
Buffalo and construction of a new plant 
which will be located in the Middle West. 

Within the past few weeks the War 
Department awarded to the company’s 
propeller division a $130,000 contract for 
propeller assemblies. 

Wright Aeronautical Corporation, prin-’ 
cipal subsidiary of Curtiss-Wright, which 
owns more than 97 per cent of its com- 
mon, reported for the first six months of 
1940 net income of $2,599,989, or $4.33 per 
share as against $2,331,036, or $3.89 per 
share in the first half of 1939. 

Unfilled orders as of June 30 amounted 
to $141,130,678, as against $77,814,500 on 
January 1. Orders received in the first six 
months totaled $86,018,676 while billings 
amounted to $22,702,498. 

A leading manufacturer of air-cooled 
aircraft engines, Wright is one of the 
mainstays in the strengthening of our air 
@efenses. RFC recently announced loans 
aggregating $92,000,000 to the company to 
emable it to increase its engine output by 
12,900 units a year. To this end an entirely 
mew plant was to be built in Hamilton 
County, Ohio. 

The larger capacity was required, it has 
been explained, because the Army Air 
Corps and ordnance section of the War 
Department had asked bids on 20,115 en- 
gines to be delivered during the 1941 and 
1942 fiscal years. The loan agreement 
obligates Wright to grant an option to the 
War Department for the 20,115 engines. 

Bendix Aviation Corp. reported for the 
first six months of 1940 net income of 
$4,296,419, or $2.05 per share as against 
$2,168,210, or $1.03 per share in the first 
six months of 1939. 

An important factor in the aviation 
accessories field, making among other 
items, starting and landing systems, de- 
icing devices and navigation instruments, 
Bendix recently obtained from the RFC a 














DIVIDEND NOTICE 
E. L ou Pont ve Nemours 
& Company 


Wrwincton Deraware Angust 19, 1940 
The Board of Directors has declared this day a 
a namely! $1.12% a share on the outstanding 

Stock, payable October 25, 1940, to 
stockholders of record at the close of business on 
October 10, 1940, also $1.75 a share, as the third 
““nterim” dividend for 1940, on the outstanding 
Common Stock, payable September -14, 1940, to 
stockholders of record at the close of business 
on August 26, 1940 

W. F. RASKOB, Secretary 








NATIONAL DAIRY PRODUCTS 
CORPORATION 


Dividends of $1.75 per share on the Preferred A 
and Preferred B 7. 


August 22, 1940 
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Cost % Cost. Depre- Net -—Earned a Share.—, 
of Sales. of Sales. ciation. Income $2 Cl. A. Common. 
$23,588 90.6 $1,958 da$1, ye ago. 

22,304 115.4 3,162 19,013 7. 1.79 

20,424 94.3 2,703 44,126 3.62 d1.01 

11,238 90.6 1,239 d507 = d0.52— 0.45 

9,429 90.2 631 136 0.12 do. 

13,013 92.9 593 360 0.31 d0.29 

10,425 93.8 587 3 Nil d0.34 

12,826 67.7 611 1,118 0.96 40.16 

16,933 70.1 676 2,096 1.81 40.03 

27,826 87.0 126 3,599 3.11 0.17 

40,806 83.8 1,022 5,218 4.50 0.39 

Invested % Earned Net Cash and Working Current P.&L. Unfilled 

Dec. 31: Capital. on Capital. Properties. Equiv. Capital Ratio. Surplus Orders. 

ee $69,379 dz.81 $45,910 $9,046 $17,656 2.94 $669 $10,001 
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$17,000,000 loan to enable it to enlarge its 
plants and purchase more machinery. 

New orders received during the second 
quarter continued to exceed shipments, 
pushing unfilled orders to a record total 
of $45,000,000 on June 30, 1940. 

Among recent orders was one from the 
War Department for aircraft weapons 
amounting to $2,545,000. Under an agree- 
ment with Scott and Williams, that con- 
cern will manufacture a large quantity of 
airplane parts for the Eclipse Division of 
Bendix. 


INDUSTRIES 


in Parentheses Give Date of 
Last Previous Item 


Baldwin Locomotive (8-22-40)—Navy Depart- 
ment has awarded a $3,134,000 contract to 
this company for gun equipment. 

Duluth, Missabe & Iron Range Railway 
has ordered eight heavy freight locomotives 
at a cost approximating $2,000,000. 

Beech Aircraft (7-18-40)—Net delivered sales 
in July, 1940, were $244,861. Production was 
maintained at virtually a $3,000,000 yearly 
level, while extensive plant and equipment 
expansion was under way, and a large 
amount of engineering and development 
work was going forward. 

Army has awarded a $3,410,746 contract 
to company for sixty-eight training planes. 

Bellanca Aircraft (9-7-39)—Company is plan- 
ning to erect a new plant in Yonkers, N. Y., 
at cost of around $1,000,000. 

Bendix Aviation (8-15-40)—J. H. Jones, Fed- 
eral Loan Administrator, announced that 
RFC has agreed to lend $17,000,000 to this 
company for enlargement of its plants and 
purchase of new machinery. 

Bethlehem ‘Steel (8-22-40)—Federal Govern- 
ment has requested United States Supreme 
Court to review two decisions in favor of 
Bethlehem Shipbuilding Corporation, sub- 
sidiary, involving alleged excess profits on 
ships built during the last World War. 

Navy is reported to be backing a proposal 
to expand Bethlehem’s Fore River plant in 
Quincy to turn out nine cruisers a year in- 
stead of one. 

Blaw-Knox (8-15-40)—Navy Department has 
awarded a $1,242,000 contract to company 
for gun equipment. 

Boeing Airplane (8-8-40)—J. H. Jones, Fed- 
eral Loan Administrator, announced a com- 
mitment by RFC to lend $10,500,000 to 
Boeing Aircraft Company, operating sub- 
sidiary of this company. 

Cessna Aircraft—Backlog of this company 
on July 31, 1940, was $1,300,000. 

Chrysler (8-22-40)—See item under 
Firearms. 

Colt’s Patent Firearms (8-8-40)—Major Gen. 
C. M. Wesson, chief of ordnance, in testi- 
mony before Senate Appropriations Com- 
mittee, disclosed that War Department is 
discussing with Chrysler Corporation and 
this pany, a prop 1 by which Chrysler 
would be licensed to make 37-millimeter air- 
craft cannon, patents on which are con- 
trolled by Colt. 

Consolidated Aircraft (7-25-40)—War Depart- 
ment announced award to company of 
$14,861,342 for fifty-six four-engined bomb- 
ing planes. 

Curtiss-Wright (8-15-40)—J. H. Jones, Federal 
Loan Administrator, announced a commit- 
ment by RFC to lend this company $51,000, - 
000 for expansion of its present production 
facilities in Buffalo and construction of one 
new plant. It was expected that the new 
factory would be located in the Middle 
West. Wright Aeronautical will proceed at 
once with new engine plan at Lockland, 
Ohio. 

Eagle Lock—A special joint committee of 
three stockholders and three directors has 
sent to all shareholders a report expressing 
its opinion that the company should not 
be liquidated; that profitable operations 
could be anticipated and that no distribu- 
tion of assets be made to shareholders by 
way of dividends or otherwise until the 
rehabilitation program was completed and 
operations were in the black. 

Electric Storage Battery (6-13-40)—Willard 
Storage Battery Company, subsidiary, has 
received a government contract for storage 
batteries valued at between $400,000 and 


Figures 


Colt’s 





Fairchild Engine and Airplane (7-18-40)— 
J. H. Jones, Federal Loan Administrator, 
has disclosed that this company has been 
negotiating with RFC for a loan to expand 
its production facilities, but that no definite 
commitment had been made. 

War Department has awarded a $1,000,000 
contract to Fairchild for 100 training 
planes. ’ 

Ford Motor (8-22-40)—National Defense Ad- 
visory Commission and Ford officials have 
agreed on a plan for Ford production of 
Pratt & Whitney double-row Wasp airplane 
engines. Demands of the defense program 
have made the arrangement necessary, it 
is explained. 

Freeport Sulphur (3-28-40)—Cuban-American 
Manganese, subsidiary, is planning to in- 
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crease capacity of its plant near Santiago 
from 100,000 tons of ferro grade ore annu- 
ally to 130,000 tons. 


General Cable (8-15-40)—Water and Power 
Commission has awarded a $475,000 con- 
tract to this company for oil-filled cable. 


General Electric (8-22-40)—Company has re- 
ceived a contract for six additional giant 
transformers for the initial power installa- 
tion in the power plant at Grand Coulee 
Dam on its bid of $570,159. Water and 
Power Commission also awarded a $475,000 
contract to this company for oil-filled cable. 


General Motors (8-22-40)—H. J. Klinger, pres- 
ident of Pontiac Motor division of this 
company, said 217,000 Pontiacs were made 
during the 1940 model run and ‘‘we expect 
to do 30 per cent better for 1941.” 

Two new wings will be added to the plant 
of Cleveland Diesel engine division of com- 
pany at cost of several hundred thousand 
dollars as a result of increased demand for 
Diesel equipment for United States Navy. 

General Time Instruments (11-30-39)—War 
Department announced award of $189,813 to 
Westclox division of company and $103,347 
contract to Seth Thomas Clocks division 
for ammunition components. 

Hercules Powder (8-8-40)—Company has con- 
tract to construct and operate for Army a 
smokeless powder plant to cost $25,000,000. 

Hudson Motor (8-22-40)—Company’s produc- 
tion of 1941 model cars was running around 
600 units a day. Unfilled orders were re- 
ported at approximately $25,000,000 

Lockheed Aircraft (8-8-40)—R. E. Gross, 
president, in announcing test flights of new 
interceptor plane revealed company is ne- 
gotiating with United States Government 
for substantial quantity of this fighter in 
accordance with plan tentatively worked 
out between aircraft manufacturers, Na- 





tional Defense Commission and Army and 

Navy officials. 

Mathieson Alkali (8-1-40)--Company an- 
nounced development of a new commercial 
chemical that is expected to make the 
United States independent of Scandinavian 
wood pulp and at the same time prove 
highly valuable in textile finishing and 
other industrial processes. 

Miehle Printing Press—Navy Department an- 
nounced award to this company of a $4,100,- 
000 contract for gun equipment. 

Ohio Oil (8-24-38)—Company has increased its 
posted price at the wells for Illinois basin 
crude oil 10 cents per barrel to $1.15. 

Packard Motor Car (8-15-40)—DPC will fur- 
nish between $7,000,000 and $8,000,000 of 
money needed for manufacture of Rolls 
Royce engines. 

Pepsi-Cola (8-1-40)—Independent stockholders 
have approved settlement by Loft, Inc., of 
a claim asserted in behalf of former com- 
pany against 137,500 shares of its stock held 

by Loft. Steps toward a merger between 

Pepsi-Cola and Loft are expected. 


Radio Corporation of America (8-1-40)—Com- 
pany will increase factory space at Indian- 
apolis by 400,000 square feet, doubling the 
space now available for manufacture of 
phonograph and radio parts and increasing 
the payroll $3,000,000 annually. 

Republic Aviation (3-7-40)—A. P. de Seversky 
has filed an action in Federal court, Brook- 
lyn, to recover $2,497,069 from Republic Air- 
craft Corporation as payment for services 
he performed for the company from June 
1, 1938, to May 28, 1940. 

Ryan Aeronaatical—Company announced that 
its backlog of orders on hand and already 
in production had reached a new all-time 
high of more than $2,000,000 


Savage Arms (8-10-39)—Production division 


of the National Defense Advisory Commis- 
sion has cleared a $15,000,000 contract for 
this company for gun equipment. 

Standard Oil, Ohio (2-1-40)—Company has 
started construction of a catalytic polymeri- 
zation unit and additional storage tanks 
at its No. 1 refinery under a program 
which calls for expenditure of more than 
$1,000,000 for equipment at refineries in 
Cleveland, Lima and Latonia. 

Studebaker (8-15-40)—Wright Aeronautical 
and this company are discussing an ar- 
rangement under which Studebaker would 
make aircraft engine parts for Wright. 
Business running as high as $30,000,000 is 
reported as involved. 

Transue & Williams (5-27-38)—War Depart- 

ment has awarded a $221,000 contract to 

this company for end connections. 


United Aircraft (7-25-40)—Plans for this com- 
pany’s participation in nation’s air expan- 
sion program have been worked out with 
National Defense Advisory Commission, 
E. E. Wilson, president, has announced. 

Further expansion of all three plants of 
the company, Pratt & Whitney Aircraft 
and Hamilton Standard Propeller Divisions 
at East Hartford and Vought Sikorsky Di- 
vision at Stratford, Conn., are provided for. 

A license agreement which will make it 
possible for Ford to manufacture Pratt & 
Whitney double Wasp aircraft engines un- 
der a contract in negotiation with the gov- 
ernment has been offered to Ford. The 
license agr t calls for a nominal fee 
of $1 an engine. 

White Motor (5-9-40)—Reflecting increased 
production to meet demands of the defense 
program, this company has stepped up its 
working force to 3,100, largest number since 
1929. 

White is working on government con- 
tracts for 2,132 armored scout cars to cost 










about $11,000,000. By January, 1941, pro- 
duction of scout cars is scheduled to reach 
200 a month. Recently the company re- 
ceived an order from Cleveland Railway 
Company for fifteen buses. 


Wright Aeronautical (8-1-40)—RFC and 
Treasury Department are reported as agree- 
ing with this company on terms of a $92,- 
000,000 loan for construction of an airplane 
engine manufacturing plant. 

See item under Studebaker. 


RAILROADS 


Chicago, Rock Island & Pacific (8-22-40)— 
Salomon Bros. & Hutzler, Dick & Merle- 
Smith and Stroud & Co. were awarded 
$2,472,000 of this company’s 2% equipment 
trust certificates, due in one to ten years, 
on their bid of 100.179. Public reoffering of 
part of the issue is planned. 

Erie (8-1-40)—Total of 325 new mill-type 70- 
ton gondolas will be constructed at Dun- 
more shops of company. 

Mobile & Ohio (7-11-40)—The I. C. C. author- 
ized $2,700,000 of receivers’ equipment trust 
certificates in connection with the purchase 
of new equipment. 


UTILITIES 


Central New York Power (11-9-39)—SEC ap- 
proval is sought for private sale of $6,000,- 
000 general mortgage 3s. 

International Telephone & Telegraph (8-8-40) 
—American direction and control of the 
Spanish telephone system was restored 
when board of directors elected four nom- 
inees of company to fill board vacancies 
and in addition chose Americans to fill sev- 
eral key executive positions. 

Iowa Electric Light & Power—I. C. C. has ap- 
proved $12,600,000 first mortgage bonds and 
$1,980,000 general mortgage notes. Proceeds 
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Pkrs Ntl Life Ins NJ.50c S 8-30 8-20 Hydlic P Mfg f 37%c Q 8-31 8-20 Plymouth Oil pf..... $1.25 Q 10-15 10-5 Un Steel & W......... 10e Q 9-14 9-7 CaribooGl aquartsM 1 Ltd.2e .. 10-1 9-4 
Beacon Mfg 6% pf. ..$1.50 Q 8-15 8-1 Indi wa = £A$1.25 0. Preston E Dome M Ltd.. .. 10-15 9-30 Union Prem F Strs....25c Q 10-1 9-4 Consol Inv Tr.. 10c |. 9-16 9-3 
Belknap H & Mfg Co..25¢ .. 9-3 8-20 | jndianap | ae tied $1 8 18:3 «3:12 | Prosperity Co pf,....$1.35 @ 10-15 10-5 | Un Prem F Strs pf...35%¢ Q 9-14 9-4 | Frankenmuth Br.. .. eae 
Belmont Radio....... 15c Q 9-16 8-31 | Int S Razor A..... dc Q 93 8.26 | Pub Srv Okla 7% Pf. “$1.75 Q 10-1 9-20 | Veeder Root............ 1 .. 9-16 8-31 | Kimberly Clark.. ihe 10-1 9-12 
Benef L Soc (Del).. a Q -3 8-22 Jaeger Mich, sp 25¢ 9-10 8-31 Pub Srv Okla 6% p’ Q 10-1 9-20 Vicksburg S & Pac. .$2.50 S 10-1 9-9 Newmont Min (new). 1 9-16 3-31 
sonra cy. ee tit te | ieiftaegi igee be ea | Swen eects gre $f | TEMAS TER S16) 8, | olieiacacing | BS Ee 
Biiges @ Siration.... pe @ ‘sie ‘aa | oft Lane Sule; Ste S 310 a VN Js G00 4 9-90 SH0 | Viet Monaghan THpi¥i.75 Q 10-1, $20 | Personal LnaSB(Ch! t)Tge :: "827 Sat 
Bridgeport G Lt.......50e Q 9-30 9-13 eer % a ; - - ng Pum } } per (Geo D) Corp... -. 916 9-5 
Brit-ATLtd S%pf(brr24% .. 9-30 .... | Joslyn Mig & Sp bi $i SG bas: eae .20¢ .. 9-16 8-30 | Wagner Elec Corp.. . 9-20 9-3 a 9-30 9-16 
Budd Wheel pf..... .$1.75 Q 9-30 9-16 Joy Mfg Co.. "25 Q 9-14 8-32 be -$1.25 Q 9-25 3 WstCanHy-EC 80c eppf20c Q 9-2 8-20 9-30 9-16 
Bullard Co.......... .50e .. 9-30 9-13 Quaker Oats pf..... ‘50 Q 11-30 11-1 Western Explora......2%4¢ Q 9-20 9-15 9-14 97 
Burgess Bat Co........15¢ Q 9-16 8-31 | Kaufman D Strs pf..$1.25 Q 9-14 8-31 Raybestos- Mani 25c .. 9-16 8-30 | White Villa Grocers..... . 91 8-15 
ime Sake. . cc 6M%e Q 9-20 9-10 | Keystone FS $2.80 pi. = $ = o Repub Stl pr pf ‘A..-$1.50 Q 10-1 9-12 | WiscMichPw 414%pfS$1. 12% Q 9-15 8-31 en - én 
Callaway Mills. 15ige .. 8-20 ... | Kimberly Clark pf. 3130 @ 101 8-42 Roper caeoD) Ce i. we @ Sie oe | Woodw & townrep Soe 2 S27 S46 ae 
Cambria Iron. S$ 10-1 9-14 * “+4 | Roper (Geo D) Cp..... S ; ¢ - 
Can & Dom Sg Lt Q 91 815 | Kingece L SrBTxcp isl. 5S 1d sis | ROzy, Theat Inc pf...37He G 839 S24 | Woodw & Loth TEPe. $i. %S 9 8-27 916 | Ches & Ohio RR......%5¢ .. 10-1 96 
oe eet cae gj 1d 1843 | KingsCo L SrD5%epf$1.25 Q 10-1 9-16 | Schitt Co... es. @ 915 831 | World Invest ‘Tr. 4c... 95 8-23 Initial 
Can Foreign I Ltd 8%pf$2 - - " 8 soe canes € $e Bo ey ee F ‘ 
Ser el Life Ins(Denv$5 S 8-19 8-19 | Knudsen Cream pf....15¢ Q 8-25 8-15 | schiff Co pf....... $1.37% Q 9-15 8-31 | Yel Tr &Coach 7% pf$1.75 Q 10-1 8-12 | Cent Ntl Bk(Chicag I)50c .. 9-10 8-24 
CaribooGldqurtzMg Ltd.4c Q 10-1 9-4 | Lang Sa oo. 5 ce Q 10-1, 9-14 phy oe 3&2 
Sint ha Be Gian) Lehn & Fink Prod..//28e © 844 83 B d Red ti d D f Its Modern D& T'Co. ide |. 23 ae 
er t enc) . .  .._. | Seeeees GS Se SEU. +0 ee 
ce Ni Be, Mladen SS a gn | Lesmaralneha tees ge S18 Se on emptions and Defau NiiRaalator.- co... ate <: Sab S98 
CentFap 3%-8% Go PHL 20 83 820 | Tieeet & M Tob pEsi75 Q 10-1 9-10 Amount Russell Mfg (new). “7 :. 9-16 8BI 
Gent Steel & WOK Fie Q 9-20 £35 | Lincoln Sve com. we Q Sz Fe Called Redemp- | Woutrath (wraconn + == 
Che 0 Pp ~ « P ‘ ‘ 
Chie Rivet & Mach Co.25e .. 9-14 8-26 LincolnSveCp 7%p p biange @ $2 3H Omitted). Price. Date. (A D R ord reg)...10%c .. 8-2i 7-19 
Coemeeee See. . 5 he $26 | ieiara 30¢ |. 10-1. 9-16 | Alamosa (Colo.) paving & sew V.B 100 NS — 
Christiana Secur pf..$1.75 Q 10-1 9-20 | Lorillard Eoaticedee ose BR BB AY PS 5 4 Sieksiibentibiaehss : 101 : Br-Am Tob.......10 pence Q oe 
Cluett Peabody pf. ..$1.75 Q 10-1 9-20 Lorillard Co pf...... $1. Q o1. = exander Young OS eer $30 0 Oct. 1 Cluett Peabody.. nee o o-i3 
Comre! Bnkg 7% pf. Q 10-1 9-20 Mass Invest 2d Fd.....10c .. = 8-30 Bonebr. Th. Sem. (Dayton, O.) Se 1943............ 24 100 Sept. 2 Dom Fadrys & F St. 10-1 9-20 
Comre! Bnkg $1.20 p pf30c Q 10-1 9-20 | Master Elec Co........66¢ .. 9-20 9-5 Cong. St. Matthew’s R. C. Ch. (Ouachita, La.) 5s. EI. 101 Sept. 1 | Glidden Co.. 10-1 9-12 
CmwthT(MaaW)6%pr$i. 50 Q 10-1 9-14 | McCrory —..- - Q ss . Fremont Co. (Col.) sch. 1988.............cccceceees V.B. 100 ct. 1 9-20 9-6 
Compo Shoe Mch...... G oe 95 | wae me as. .-15¢ o $is Sos | Kent State Univ. 440 1004......................... $19 101%  Sept.15 9-26 9-16 
Compo Shoe Mch pf..624c Q 9-16 9-5 | Merch Fire Ins(Denvr)300 Q $15 #13 | Lewiston (Mont.) FUMING. ce eeeeee eee eee sence es V.B. 100 ept. 1 
Consol Gas Balt....... Q 10-1, 9-14 | Mesta Mach. ss of 8156 0 101 915-| Liquid Carbonic Corp. 48 1947.0025252502520200000: $3,234 104 ct. 10 8-17 
Consol Inv Tr.,-.:-- 30 Q 916 93 | Mich Gon Ges 6% pisis0 @ 81 §26 | Marshfield (Ore.) munic, dock 2020020000. $6 100 Sept. 2 ca fee 
V% cum pf B...$1.12% Q 10-1 9-14 | Mid-West*Ref Inc.....i0¢ Q 9-25 9-10 | Minn.. Northfield & So. ony: ext. 6s 1944.. 6 100 ct. 1 9-12 9-6 
Credit Accept pf.......35¢ Q 9-16 8-31 anes pnsy — $ = = a had be ay Gas : ~ SEO rare . 10% sont 9-14 3 
Milwauk Gas Pp ® @ sade ‘0 wa on a -B. ept. = 
Daniels & Fisher Strs. 50c Q 9-16 9-5 2 
De Long H & Eyes..$1.50 Q 10-1 9-20 ee NP ETSOrASL TS 3 a — eee gr Bridge MN oe St 102 Sept. 1 antes : wie os 
amg A ae ae @ $1, $2! | MississippiVPS6%pfB$1.50 Q 10-1 9-8 | ee ww nd ref. Wat. Difa ids speed epee 5 1” soPt: : Johns-Manville........75¢ Q 9-24 9-10 
orp Seag...... 0 - = # a, | sviverton (Wyo0.) ref. wat. 04S 1925. ..............-. ss 
Diet rarkch 5 Sats. ITY Q 11-1 10-14 ee ee S Se Se | Senttic ans on ae... a 100 Aug.26-28 | Remove sg Wircaes . San ee 
Dom Textile.........$1.25 Q 10-1 9-14 | srontgomery Ward pf$i.75 Q 10-1 9-13 Tide Water yy . "heb NS 6:6. s 9 Raging ts $34,750 105 Oct. 21 | Mich Stl Tube P.......25¢ .. 9-10 830 
Dom Textile - $1.75 Q 10-15 9-30 | Wontreal Cott Q 9-16 8-31 Wane <a. & Acad. deb. i puae tices wees E.I. 100 Sept.15 | Ntl O Prds Co ($4)....35¢ .. 9-26 9-15 
Driver Harris. . -- 9-25 9-18 | Montreal Cottons pf.$1.75 Q 9-16 8-31 | Wood, Alex. & James, Ltd., 1944....... $26 103 Sept.30 | New Eng Tel rs a. “81, 50 .. 9-28 910 
Driver Harrie $1.75 Q 10-1 9-20 | Motor Prod Corp eee a re P Pender Groc Be .. eS 8-28 
du Pont de Nem esi, oa © BS SS | eee Aceep pf. Q 9-16 8-31 STOCKS CALLED FOR REDEMPTION ann ag peg 9-30 9-10 
du Pont de 3 ee * # a x st §-26 | Muskegon P -. 9-30 9-12 G Shep-Niles Cr&H ‘ai $1.50 9-3 8-22 
Puan Tex Sul. 35e 8-5 «8-23 | Ntl Battery Co.. .. 11-1 10-28 | Bayuk Cigars 7% cum. Ist pf..................... ie 110 «= Oct. 15 | Southland Hoy Se .. 914 &30 
jg ogy — on ann @ 10-1 9-20 | Cosmos Imp. Mills, Ltd. i. oo SN RR ae El - Of. 1) as Lid C. weeees an = oo 
Elec Cont & Mig......75e |. 10-1 9-20 @ itt 1das | Hhilip Morris & Co. Pf. A.......2-- 0000s Et. 107.50 Aug. 30 | West VaP & Pap.....75¢ |. 101 9-10 
Emp Capwell Co.......35¢ Q 10-1 8-21 @ 111 1015 | United Telep. Pa. 6% — GR Basacenncsiccvcce sues E.I. 100 Sept. 16 ppb <a 
Eri, @ Pitt RR T% guar. 9 101 94 see \,  (o  SeepietT? iS riS aR ER pIbae P. 40 Sept .15 Liquidating 
ae Q 9-10 8-31 Q 10-1 9-4 Pac Spruce Tim Co.....$3 .. 8-17 816 
Family Loan Soc $1.50 Q 96 8-20 (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Participating 
cum ele Q 10-1 9-14 Q 926 9-13 | (N. 8: ‘ Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | Budd Wheel pf........25¢ .. 9-30 916 
Family “Loan Soc $1.50 ev “a. on & Ae &-16 maturity. (V.P.) Various prices Retnane 
oy Aree 10-1 9- 
Family Loan Soc .... Q 10-1 9-14 Q 10-1 9-20 Bond Defaults Hanley (Jas) Co.......25¢ .. 8-31 8-20 
Fam Players C Ltd ..25¢ Q 9-27 9-17 Q 10-1 9-20 Nort: Special 
Federal Mogul ...... 25e .. 9-16 9-5 3 9-14 8-31 orth American Refractories Com- 22, which matured on Jan. 1, 1940, | Bost W Hose & R...... $1 .. 823 8-22 
ist Bk stk Corp eeeee 30c S 10-1 9-16 | Nor Sts Pw(Wisc)pf.$1.25 9-3 8-20 pany conv. deb. A , 1944. Com- would be paid on Sept. 1, 1940. Calif W Strs Ins.......50c .. 9-16 831 
Fifth Ave Coach ....50e Q 9- 9-13 | Nor West Util pf....$1.50 Q 92 8-26 Dany announced that Coupon No. Viking Pump.......... 40e 9-15 9-1 
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would be used to redeem $12,600,000 out- 
standing bonds and to finance additions 
and improvements. 

Pacific Gas & Electric (8-1-40)—California 
Railroad Commission has announced reduc- 
tions approximating $5,000,000 a year in gas 
and electricity rates of this company, effec- 
tive during October, 1940. Saving to elec- 
tric customers was estimated at $2,000,000 a 
year and to consumers of gas at $3,000,000 
@ year. 


MISCELLANEOUS 


Pan American Airways (7-18-46)—Company 
has opened a new three-day service be- 
tween the United States and Rio de Janeiro 
ever a new route across Brazil. Passenger 
service will be started in a fortnight. 

Radio - Keith- Orpheum (7-18-40) — Federal 
Judge Bondy, New York, announced final 
allowances and disbursements in reorgan- 
ization as $638,073 and 120,000 shares of new 
R. K. O. stock. 

Sears, Roebuck (5-23-40)—Armstrong Tire and 
Rubber, affiliate, plans to increase its pres- 
ent production of 3,500 casings daily. Ma- 
chinery for production of tubes has been 
installed. The tire plant is operating on a 
24-hour basis and employs 450 in three 
shifts. 


United Air Lines Transport (8-22-40)—Com- 
pany has opened a new through service be- 
tween New York and Los Angeles. 

Western Air Express (6-27-40)—Through New 
York-Los Angeles service has been started. 


CORPORATE NET 


INDUSTRIES 
Com. Share 
—Net nae le ge 
a. 1940. 1939. 
Allied M 
ae, ae re "Si. ‘393, 939 $1,301,578 h$1.71 h$1.37 
American Bartontensa! Chemical: 
Yr., June 908,608 a apell 1s 1.22 
een Machine & renee? oo 
6 mo., June 30. 636,008 63 3A 
American Potash & Chemical Corp.: 
6 mo., June 30. 921,174 1,338,667 1.74 2.53 
American Writing Pa Co 
June 30 qr..... 2d 21 he5 Biz 
6 mo., June 30 3 ‘504 36,44 
Callahan-Zinc-Lead Co.: 
June 30 qr..... 2, gag $67,056 
Canada ~ow,! 
Yr., Mar. 4 67 810 1,238,736 8.34 6.19 


Colgate-Pailm legen Co. 
6 mo., June 30. 1,278,230 1,981,038 45 65 
Club Aluminum Utensil Co.: 


Yr., June 30.. 124,068 108,592 45 40 
British Columbia Packers, Ltd.: 

Yr., Apr. 30.. ee 2.86 
Bulova Watch Co.: 

June 30 qr..... 552,085 263,911 1.70 81 
Duquesne Light Co.: 

12 mo., June $0.10,573,850 9,706,681 4.27 3.87 


Elk Horn eau Cor 

June 30 gr..... tl 904 $283,479 
+36 mo Ens 30 7423, nd Races 970 
Federal Moter Truck C 


6 mo., June 30. 127,637 | +124,826 

First National Stores, Inc.: 

June 30 qr..... 664,565 713,794 .81 87 
Fohs Oil Co.: 

6 mo., June 30. 30,245 177,676 .04 .23 


Fester Wheeler Corry 
6 mo., June 30. 876 $135,154 1.15 


Gar Wood puguetetos: 


6 mo., Jun 302,289 102,552 38 .12 
Graham-Paige Motors Corp. : 
June 30 qr..... +225,810 364,320 


6 mo., June 30. 546,652 +716,342 
Hancock Oil Co. of Calif.: 


Yr., June 30... 1,138,528 1,682,877 c5.08 c7.51 
Hay es pats. Corp.: 
Jeno 90 or..... #58,1 $66,788 
mo., cae 30 225,278 7+180,004 
mo., June 30 1238, 109 427,376 
Hecla Mining Co 
June 30 ar.. * aa) 188,437 (bb) 15,185 
t46mo., Ju.30(aa)363,631 (bb)37,019 
Hudson Motor Car Oe, 
June 30 qr..... $965,954 7876,891 
246 mo., June30 +1,820,199 41,751,675 
Ingersoll-Rand Co.: 
7 30 ar..... 3,130,661 £20 Sap 
co! 
Ingersoll-Rand Co.: 
6 mo., June 30. 3,130,661 ..... 3.06 


Intercontinental Rubber Co.: 
6 mo., June 30. 157,591 96,967 -26 16 


International Cigar Machinery Co.: 
682,049 


6 mo., June 30. 638,607 1.14 1.06 
International pte Mectrie Ss poem: 
June 30 ar..... 175,035 296,750 
12 mo., June 30 _— 1,301,928 
Jaeger Machine C 
6 mo., May m. “86.282 298,833 1.00 1.80 
Jewel Tea Co. 
28 wks., July 13 733,761 719,835 1.31 1.29 
52 wks., June 13 1,597,109 1,450,272 2.85 2.59 
Lehn & Fink Products Corp.: 
n6 mo., June 30 300,032 666 .75 .77 
Lessing’s, Inc.: 
$ mo., dag 8,953 3458 .10 .04 
Le Tourn. 
7 mo., June = it. 1,346,482 1,095,858 2.99 2.43 
12 mo., July 31. 2'132,426 15654,885 4.74 3.68 
Locke Steel Chain Co.: 
Yr., June 30.... 215,612 182,131 1.96 1.65 
ing: 
June 30 yr..... . 57,010 155,112 16 
Ludwig Baumann & Co.: 
Yr., June 30... Lsepagel +660,691 
Mead Johnson & Co. 
6 mo., June 30. 816,240 904, ams 4.58 5.12 
Middle States Petroleum Corp. 
6 mo., June 30. 150,500 147, 
F. E. & Bro. Co.: 

guly ar Waite 324,077 321,914 1.62 1.61 

mo., July 31. 862,438 694,515 4.31 3.47 
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1929 1930 1931 1932 (933 1934 1935 1936 1937 1938 1939 1940 
en Com. Share aia ee Gem. ngs. 
— Net Income—, oe —Ne come—, rnin; 

Company. a 1939. 1939. Company. 1940. 1939. 1940. 1 
Neisner Brothers, In Stokely Brothers & Co. Ine.ie 
6 mo., June 30. 76. 993 122,585 10 31 8 86Y¥fr.; y Sl... 320, 642 15 
North American Cement Cor South American Gold & cel 
12 mo., June 30 13387,478 + 854 6 mo., June 30. encegy 125,085 13 07 
Pan 7 Petroleum & Transport Co.: Transwestern Oi 
June 30 qr..... 1,652, 749,992 35 16 ne mo., June ea 1S, is4 7130,900 * 
+i6 mo., me 36 rag 1,500,274 83 .32 ard Baki 
Paraffine Co.’s, a i 
Yr., June 30.... rf 713,020 1,427,897 3.40 2.80 ° zt wi. suv. ye: “ 104,516 p.41 

arren Foundry e: 

t enneylvania. Central oo, 61 7 6 mo. June 30.” 201, 184,081 1.19 1.07 
Pennsylvania —_ me Weston Electrical Instrument Corp.: 
Yr., June 30.. 4 L 294, 087 11.51 8.63 6 mo., June 30. 501,896 153,726 3.12 16 
Pet Milk Co.: Wentworth Mfg. C 
June 30 qr..... 442,702 1.25 1.00 9g pa ~ ae a 65,391 97,713 10 17 
+16 mo., ox 30 466/541 493,221 1.06 1.12 White, S. S. Dental Mfg. Co.: 
Pepperell Mfg. Co. 1, 5 h.17 
Yre june 30.°°. 1'is1,505 871,433 11.53 8.96 a Tr — 
Pitney-Bowes Postage Meter: 6 mo, June 30. 1,008,967 976,436 h.96 h.83 
ero eas 134,850 133,731 15 16 United Pa em Co., Inc.: 

ay bestos-Manhattan, Inc : 
6 mo., June 30. 919,159 709,130 hi46 hi.i2 *' May 23,580 115,069 2.59 
Rayonier, Inc.: “in diana 
July 31 qr..... 1,503,329 217,516 1.338 p.35 Aun Asbo 
Reynolds Spring Co.: 
§ mo., June 30." $94, 895 114,308 204 39 emo. June 9. “104,098 — 

mo., June 30. 872,906 ..... Y ae 
Setmenaee Weld Medak: 6 mo., — 30. it, 186, 453 16, 346,753 
yore Pi btw 44,772 39,591 p1.57 p1.39 7 mo., sue a "aia kia ** 346,586 1.43 1.65 

erve! “% 

July 31 qr..... 1,238, 498 1,241,417 69 Chesapeake & 
Q'mo., July Si. 2'285,554 2'356127 128 1°90 Sone ey ee 8.6701 761 “Sas os2 2.38 1.06 
Sil Kin; cago, Gr este 
jane Oat ee ne est ae Mi dt i047 576 
6 mo., June 30. 250,383 $18,673 .20 roe Clinchfield RB. 
12 mo., June 30 656,980 4125,433 4 6 mo., June 30. * ‘p04, 474 82,790 


— —— ee 
Company. 1939. ; 
Fonda, Johnstown & yey R. = $ 
7 mo., at 31. 68,870 * epee 
Hudson & Manhattan R 
7 mo., "July 31. +565,900 ¥ 562,110 
Kansas City Southern Rwy.: 


6 mo., June 30. 499,084 Mas 975 15 p.8d 
Louisville & Nashville R. 

6 mo., June 30. aa 1 372,551 3.05 1.17 
Mahoning Coal R. 

June , ee 343, 156 216,549 11.16 6.94 
6 mo., June 30. nel 351,921 17.54 11.18 


Missouri-Kansas-T 
6 mo., June 30.71, 971,08 087 7 2 207, 118 
— & Ohio R 


— June 30. RS, 330 7432, = 

. ¥., Chi 4 & St. Louis R. 
7p mo., July 31. 629,529 +208, ea pl.75 
Pere Ma 
7 mo., saly aie 31. Bid is7 $893,282 11.75 
Texas & Pacific Railway: 
7 mo., July 31. 449,1 $28,807 pl1.89 
Union Pacific R. R. System: 


6 mo., ae va 3,858, 2,936,535 8A A2 


Wabash R 

6 mo., J une %. $2,451,734 3,152,774 
UTILITIES 

American Power & Light Co. & Subs.: 

June 30 qr..... 12,628 $2,004,017 be z.. 

12 mo., June 30 12;367,863 9,323,712 a 6S... 


American Public Service Co. and peseranenee: 
June 30 qr..... 3 

6 mo., June 30. 302/982 247,616 

Arkansas Power & Light: 

12 mo., July 31 1,165, os 1,398,364 
Birmingham Electric 
12 mo., July 31 at 571,419 
British Columbia Power Corp. 


7 mo., July 31. 1,309,190 1,1 610 
Central Power oo; 

June 30 qr..... 453 
12 mo., June 30 188. oe ue 910 


Central & South West Utilities and subs. 
June 30 qr..... 15,673 704,117 
6 mo., June 30. 1,468,662 1,274'737 
yng oot Gas & Electric Co.: 
Weide 840 941,783 
12 1 =. June 30 3,438,029 4,248'851 
Cities Service Power & Light: 
mo., June 30. 3,584,097 se 260 
Connecticut Light & Power 
12 mo., July 31. 15,140,890 15,727,570 43.26 
Dayton Power & i ht Co. 
June 30 qr..... 351 712,616 
te nnd pl 30 3.0861 2,937,194 


ne =x ja ret 10,536,307 9,791,682 8.28 
Eastern Gas & Fuel Associates: 
12 mo., July 31 3,169,266 —" 35.50 
ro Gas & Fuel and S 
6 mo., June 30. 2,291, ~l “1308 715 
Florida Power & Li 
12 mo., July 31 2, 3A. 1,56s,316 
General Water, Gas and Electric Co.: 
12 mo., June 30 547,978 371,067 1.48 .67 
Houston Lighting & Power Co.: 
12 mo., July 31 2,879,745 2,859,340 
Kaneas City Public Service Co.: 
7 mo., July 31. +140,302 +394,864 
Kansas — Power Co.: 
June 30 qr..... 108,826 
12 mo., June 30 445, 515 489,835 
ae, Utilities Co.: 
June 30 qr..... 71, 394,380 
12 mo., Som 30 1,919,660 1,734,326 
Louisiana Power & Light Co.: 
12 mo., July 31 1,080, 1,027 
Middle West Corp ane Subs. : 
= ik ee 728, 433 2B 
mo., June 30. 1 796.059 1,521,717 4 
iehematin Power & Light Co.: 
12 mo., July 31 1,423, 1,242,505 
a i oT & Light Co.: 
. duly 466,61 551,531 


7.69 
r1.73 


"744 


a8 


shamean oll 

12 mo., July 31 3,894,987 2,947,976 

New Orleans Public Service, Inc.: 

12 mo., July 31 2,672,254 1,723,621 

National Power & Light Co. & Subs.: ‘ 
June 30 qr..... 2,037,725 986,053 29 .10 
12 mo., June 30 9/075,040 7,413,296 1.35 1.05 
Northern States Power Aa’ Del.: 

12 mo., June 30 6,529,014 5,060,276 

North West Utilities Co. and Subs.: 
6 mo., June + nl 260,216 
Oklahoma Natural G 

12 mo., July 31 2 56E BBO. 576,299 
Philadelphia Co. : 

12 mo., June 30 7,031,757 5,033,109 
Public Service Co 

12 mo., July 31 128 G86, 523 25,100,214 
ee Light & Power Co.: 
June 30 qr..... 851 482 
12 mo., June 30 549,666 440,807 
Texas Power & Light Co.: 

12 mo., July 31 2,086,454 2,061, 916 


§Not available. tNet loss. tProfit. before 
Federal income taxes. ttIndicated earnings 
as compiled from company’s reports. c On 
combined Class A and lass B_ shares. 
d Deficit. hOn shares outstanding at close 
of —— eriods. jOn oe number 
of shares. eliminary report. > pre- 
ferred stock. r On first preferred stock. s On 
second preferred stock. t Surplus available 
for common stock ae preferred dividends. 
z sequel to $5.79 a share on $6 preferred and 

a share on $5 preferred os for twelve 
pant ended June 30, 1939, and $1.24 a share 
and $1.04 a share, respectiv ely, in quarter 

e 30, 1939. aa Profit before deple- 
. bb tees after depletion. 


CHAIN STORE SALES 


American Stores 


3.65 2.13 


2.69 2.83 








P<. 

1940. 1939. Gain. 

Five weeks, Aug. 308 $12,349, om $10,739,300 15.0 

Thirty-one wee 75,887,1 66, 495, 876 14.1 

Kroger Grocery & allen Co. 

Four wort, Aug-10 16 10 15 605, 658 17,226,148 9.4 

32 wks., 770,923 145,366,700 7.8 
Stores in , * 3,835 3,912 

National Tea C y 
Four weeks, Aug.10 4,376, 245 4,072,988 7.4 
Thirty-two weeks.. 37,260,361 33,353,113 11.7 
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1 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by—————— 
Week -——Dow-Jones—. Week Amer. Am. 
Ended: U. 8. Begin- Iron & Week N. Y. iron Met. 
1939. Steel. indep. Total. ning: Stl. Inst. Ended: Steel.Times. Asof: Age.MKt. 
7a 4. 57% 70 63% Aug. 28. 63.0 Sept. 2. 6&4 Aug. 29. 634 63 
July ly 15. 90 85 87 July 8. 864 July 13. 88 July 9. 87 
July 22. 91% 84% July 15. 86.8 July 20. 88 ar July 46. Sr 87 
July 29.90 & July 22. 88.2 july 2. July 23. 89 88 
Ae ob Woy Soy SAW OS AME wo Sok a kur '¢ SY 
ug. & ug. - ug. 10. . 
Aug. 19. 93 ene 90 Aug. 12. 89.5 ‘Aus. 17. 90 Aug. 13. 20% 89 
Sua. 26.93 89 90% Aug. 19. 89.7 Aug. 24. 90% Aug. 20. 90 
Sept 2... .. Aug. 26. 91.3 Aug. 31. .. 91% Aug. 27. 91 92 








2 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 
including cracked, 
natural blended. Petroleum stocks estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


companies only. Gasoline production, 


Crude Runs to Stills. 
Average 
Daily 


P. C. of 
Capacity 





Total — Stocks———_—_—_—— 

Gasoline Crude Gaso- Gas and 

Operated. Production. Petroleum. line. Fuel Oil. 
83.8 12,007 246,982 73,475 153,959 
11,051 264,297 89,492 146,090 

11,005 263,607 88,115 148,978 

11,324 263,425 86,441 804 

11,680 rs 85,770 151,952 


straight run and 





3 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 





(Percentage ch from corresp g week of previous year) 

Week 

Ended Sou. Un. 
1940. N.Y.C. Penn. N.H. N.&W. B.&O. C.&0. Atch. Pac. Sou. Pac 
June 15... +20.4 +19.7 7.2 +13.6 412.4 +17.1 — 6.9 5.8 +58 — 08 
June 22.. 26.4 +22.7 3.4 +11.6 +219 +12.4 —24.7 8.8 ft 7.2 t 0.7 
June 29. 18.3 +17.8 1.9 9.3 +17.1 411.2 — 64 +10.0 +13.0 2.7 
July 6... 421.8 +23.9 + 3.2 +15.0 +204 +11.8 — 5.5 +104 + 5.2 + 8.2 
July 13 12.3 +19.1 + 0.7 t35 8.8 + 7.7 0.0 +16 —26 —44 
July 20 13.5 +22.5 — 3.5 7.0 +135 —04 +80 —10 +05 +14 
July 27 19.8 +18.s t #3 6.1 8.1 1.6 + 3.1 t 10 + 3.7 + 2.7 
Aug. 18.2 +21.3 1.9 3.4 8.2 19 — 1.3 6.2 +15 + 3.1 
Aug. 10... +14.2 +15.8 — 2.4 4.7 +161 —13 +33 +28 + 9.0 + 7.2 
Aug. i. ‘ 7 +21.0 + 0.5 §.2+9.9 +47 —0.4 + 3.4 +69 + 5.7 
Aug. 24 + 9.5 +19.5 +28 +59 415.1 +40 — 2.5 +26 + 5.1 wae 





4 
FOREIGN EXCHANGE RATES WEEKLY 
(Demand rates where noted; all others, cable. 
France, Switzerland. Mexico: No official par; par shown is old par) 





Week Ended . 
Aug. 24, 1940. Aug. 17, 1940. Aug. 26, 1939. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
.0426 Finland (markka) ... .0205 .0205 .0205 .0205' =. titi 
.0220 greets (drachma) ... .0068 .0068 .0068 .0068  .0085% .0085 
2961 ngary (pengo). 1938 1938 .19388 .1938 .1970 .1970 
0526 Tat 1 Pee SEPM 0505 .0605 .0505 .0526% .0526% 
.0749 Portugal (escudo) > 
mand .....-..... F 0386 .0391 0386 . 4 
0101 Rumania (leu). abi 0055 .0055 .0055 0074 .0074 
4537 Sweden (krona) ~ a -2386 .2388 .2385 .2414% .2413 
‘6806 Switzerland (franc).. 2280 2278 2282 2278 2280 .2200 
— an oe wenn 4.00 4 3.97 4 4.41 
ts eee x J . 5 Ki 
.0298 Yugoslavia (dinar).. ‘tod J os -0235 ‘Oost .0231 
1.6931 Canada (dollar) de- 
PEE i 6teteccsscuass .8718 .8587 .8700 .8656 1.0000 .9725 
8440 Mexico (peso) dem’d. .2050 .2050 .2050 .2040 1725 .1715 
..... Argentinay Peso) ‘ 
Pe ee -2285 .2275 .2300 .2265 .2350 .2300 
.0606 Brazil (milreis) free 
Serre 0515 .0515 .0515 .0515 .0510 .0510 
..... Chile (peso) official.. .0516 .0516 .0516 .0516 .0519 .0519 
‘5714 Colombia (gold peso) 5800 .5800 .5800 .5800 5800 5800 
4740 Peru (sol)...........- -1600 .1600 .1600 .1600 .1900 .1900 
.6583 Uruguay {gold peso) 
an! market ....... .3650 .3650 3650 .3650 3775 =. .3600 
hina: 
sees Hong Kong (silver 
dollar) demand. . -2282 .2252 .2275 .2216 + .2848 .2800 
Shanghai (silver 
dollar) demand 0573 «=«.0559 (0568 = «0553. «.0725—s «0675 
.6180 India (rupee) demand .3027 .3027 .3027 .3027 .3497 .3360 
.8440 Japan (yen) — 2343 0«=—.2343)S (234300234300 £2726 ~—Ss( «2625 
rt} Ehilippines (pene) Bac 4978 4978 4978 4978 4978 4977 
; nts 
asset n atraits dollar) eee = st sa ; 4751 sa mg 
‘ ustralia (poun bs x x 3 
8.2397 Un. S. Africa (pound) 4.02 4. 4.01% sort tere 3380 


Belgium: 1 belga—5 Belgian francs. 








5 
FOREIGN EXCHANGE RATES DAILY 
for currency units see Foreign Exchange 


(Cable transfer rates, except as noted, 








Rates Weekly) | 
ug. 24. Aug. 23. ry 22. 1.03 21. Aug. 20. Aug.19. 





Japan, closing..............--- 
Argentina, closing, free mkt. 





6 
COMMERCIAE FAILURES 
WEEKLY (11) 
Aug.22, Aug.15, Aug.24, 
940. 1940 1939. 


Trade Groups: q 
Manufacturing ... 51 55 41 
Wholesale ........ 18 27 24 
MEE) wu aiueee aes 174 173 
Construction ..... 10 9 11 
Com’! Service..... 13 14 15 

Total U. S.......263 279 264 

Geographical : 

Divisions: 

New England..... 24 21 13 

Middle Atlantic. ..120 116 107 


t North Cent.. 43 53 49 
West North Cent.. 12 17 20 
South Atlantic.... 13 19 27 


East South Cent... 9 1 7 

West South Cent. 14 11 19 

Mountain ..... 5 6 5 

Pacific ......-.... : 23 32 17 
Total U. S. .....263 279 





Hg ‘a tt th “te 
ra Loot 4.01% 


-2386 «6.2386 «= .2386 = 2386, .2386 
-2387 = .2388 =, 2389 2386 «= .2386 
8718 .8650 .8625 .8662 .8662 
8700 §=.8650 = «8625 «8606 = «8662 
-2348 .2348 .2348 2348 .2348 
.2280 «= .2285 Ss «2285 = 2280S 2275 








Avg. 3... 08 3c 
Aug ba ./aed aaa | ashe 


34%c 





8 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——. 
Aug.24, Aug.18, Aug.26, 
1940. 1940. 1939. 
Heavy ——_ 





9 
RAILROAD STATISTICS 
WEEKLY (27) 


(Gross revenues, expenses and taxes in 
thousands of dollars) 
5-Year Chge. 

Week Ended Average From 

Aug. 17: 1940. (1935-39). Avge. 
Tot. load’gs. 743,121  698,750+ 9.3 

rain & 43,3 43,166 + 0.4 
Coal & coke 145,881 114,256 +27.7 
Forest prod 34,039 + 6.8 
Manuf. prd 435,498 426,848 + 2.0 

Year to date: 
Tot. load’ gs.21,920,674 20,701,839 + 5.9 
Grain & pr. 1,154,228 1,132,701 + 1.9 
Coal & coke. 4,533,766 3,998,140 +13.4 
Forest prod. 1,065,956 166 + 8.8 
Manuf. prd..13,612,097 13,338,054 + 2.1 

T. car sur. - 

July_ 15-31 136,624 200,363 —33.8 
Lt + hi 

cars serv 

Aug. 1. 91.0 86.1 + 5.7 
P. C. locom 

serv.Aug. 1 83.8 80.7 + 3.8 

Year to June 30: 
Gross rev... 1,995,597 1,807,037 +10. 
Expenses .. 1,562,346 1,458,190 + i 
. a 190,219 155,105 +23 

Rate of return Year to “Fair 

on ee June 30 Return”’ 
East. Dis 2.76 5.75 —52.0 
South. Dist. 2.16 5.75 —62.4 
West. Dist.. 1.59 5.75 —72.3 
Ue Ge ccuwen 5.75 —60.2 





10 
FREIGHT CAR LOADINGS (19) 
—_ 3, Aug. 10, Aug. 19, 





1940. 1939. 

Grain & gr.pr. 43, 8 1,386 43,965 
Livestock .... 12,833 10,748 12,566 
| eres \ 25,897 114,524 
Coke 0, 10,283 6,813 
Forest. “prod.. 36,355 36,370 31,371 
BM ca dchanaee 70,175 48,004 
Mdse., 1. :149'891 149,635 153,373 
Misc. toate: 285,607 282,482 269,177 
Total .......743,121 726,976 669,793 





11 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
(As reported by The Railway Age of 











an. 





12 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt-hours; includes 
only power generated by the electric light 
and power industry proper and imports. 
not include power generated by 


traction companies.) 

Week 

Ended 1940. 1939. 1938. 
July 27..2,600,723 2,341,822 2,093,907 
Aug. 3..2,604,727 2,325,085 2,115,847 
Aug. 10. .2,589,318 2,333,403 2,133,64 
Aug. 17..2,606,122 2,367,646 2,128,5' 
Aug. 24. .2,570,618 2,354,750 2,134, 

13 





PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 
week of previous year) 


—————1%0—__——__ 

Week Ended: Aug. 24. Aug. 17. Aug.10. 
New England+ 5.4 +31 + 3.7 
Mid Atlantic.+ 3.3 +56 +64 
Cen. Ind. Re: +15.5 4164 +15.9 
West Central.+11.2 + 8.5 Tits 
South. States. 63 + 8.1 11.2 
Rocky Mts... Tiss +18.2 33 
Pacific Coast.+ 3.4 + 5.0 5.3 
Entire U. S.+ 9.2 +4101 +411.0 





COAL AND BEEHIVE COKE 

PRODUCTION WEEKLY (5) 
(Thousands of net tons) 

Anthra- 

cite Coal Beehive 

--(Pa.)— —Coke.— 

Tot. D’ly Tot. D’ly 

Prod.Av. Prod.Av. 
783130 10 2 


1,101 184 55 9 
959 160 
765128 57 9 
811135 60 10 
925 154 


Bituminous 
-—Coal—, 
Total Daily 

. Av. 

. 7,520 1,253 





15 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 











ESTIMATED AUTOMOBILE PRO- 
a DUCTION WEEKLY (10) 
eek 


1940 1939. 1938. 
Supe - epee ST ors inte 315 
pF Ee eee ‘ 5 

July 13...... 68.176 61,610 42.010 
July 20./222: 53,020 47.420 32,070 
t- lU—Fk ee 34,822 40,595 30,390 
yo a 17,373 28,250 14,771 
Aug. 10...... 11'635 24.875 13,790 
Aus. f:....- 20:475 12'995 23,940 
py ae a 17,465 18,700 





17 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding “‘hot,” 
or illegally produced, oil) 





Bur. of 
Mines Est’d 
Weekly —-Week Ended-—, 
Needs in Aug. 17, Aug. 19, 
indie “65,800 17,800 
Panh’ndle ...... q - 
~ Serre? 92,200 23,900 
, a” Ce 28,000 9,700 
_ 3 eRe 194,250 73,900 
| > See 71,950 49,300 
| Pee 374,900 77,800 
| CC eee 179,200 589,700 
CONN. ccxacs 186,150 64,000 
Total ....1,326,400 1,192,450 376,100 
Oklahoma.. 402,600 392,500 433,300 
; 187,000 172,000 
Nebraska... ...... 200 - -camn 
orth La ore 100 64,150 64,350 
Coastal La. . 214,250 130,450 
Arkansas 65,200 ,600 60,150 
Mississippi. 10,300 15,700 ...... 
Tndiana <.. “40,000. 14°15 
ndiana 
Eastern 92,900 90,300 } 99,000 
Michigan 57,100 54,250 68,600 
Wyoming 81,300 75,500 70,950 
Montana 20,600 17,500 16,150 
Colorado 4,200 3,500 4,150 
New Mex 05,200 100,000 750 


ae 6, 
California.. 598,400 632,600 626,200 
Tot. U.S..3,657,700 3,518,750 2,480,550 








18 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 











date shown) -— As reported in Engi- — Senet 
Loco- Rails Struct’! neering News-Record of: Steel tive 
o—Cars—~, mo- (000 Steel Aug. 22, Aug. 15, Aug. 24, 1939. Scrap. Zinc. Aver. Index. 
1939. Pass. Freight. tives. — —- 1940. 1940. 1939. Aug. 29..... 128.7 87.0 1078 99.9 
— 26. 180 Federal ...... 79,836 7,997 3,702 1940. 
State & mun.. 29,599 191944 29/500 _ ¢ ee 157.0 115.1 136.0 122.9 
uly" 27. ° 3,085 14 a : July 30..... 156.6 113.8 135.2 122.6 
. 560 2,000 bo 109,425 27,941 33,202 | Aug. 6 154.3 115.1 134.7 122.2 
Aus: 10. 3,025 40 3,500 Private ...... 19,014 17,364 28,248 | Aug. 13 .157.1 114.6 135.8 122.8 
Aug. 17. 3 2,540 2 1,850 Aug. -160.2 119.0 139.6 *126.2 
Aug. 24. 395 : Total ...2<<: 128,449 45,305 61,450 Aug. 27 157.2 119.2 138.2 *124.6 
INDEX TO BUSINESS STATISTICS 
Autos, A: nema Car Prod., Coke Production, Monthly...... 36 | Freight Car Loadings, P. C. 
Rae ,, goa*tgese* aces: =, Contracts Awarded. -_, Changes, Weekly .............. 3 
utos, Commercia r Reg., MNT nice waceakou chess nauae 
f —ER Re eRe ne Cotton Movement ............... Gaastine Consumption a ae = 


Autos, Factory Sales............ 

Autos, Passenger Car Prod., 
GI Gd o.as cil egcdddeccecncs 

ae tam Car Reg., Ad- 


Autos, Reg. and 
Building Permits 
Business Activity, 
Index of, Monthly ............ 
Business Index, The New York 
Times, Weekly 


tion, Week 





Autos, Comm’! Car 
Aut Makes, Monthly....... Aug. 
utos, Comm’! Car 
by es, Monmy. -Apr 
Autos, Dom. Sal i to 
Geen Panes Au 
Autos, Passen oe-Car o. 
by Makes, Monthly....... Aug. 
Autos, Passenger Car Reg 
by Makes, Monthly, 1939. Mar. 
Autos, Passenger Cad Reg., 
- Reserve Districts..... Aug 
Au oe. Wholesale “G. M. 

DN c0iubdbccmedadecacents Aug 
Bank "Reserve Excess...... Aug. 
Bankers’ Rey tances and 
Com’! Pa) utstanding. Aug. 
md Mar! et The New 


Bonds, Net Yield, 
nalist, yng? youu 





Bonds 

Month y sa wc eh dee ea i dc ug. 
Boot and Shoe Production. yom 3 
Brokers Loans............. Aug. 
Brokers’ Loans, Ratios....Mar. 
Business Activity, Ne ew 

PO Serres ug. 
Cement, Portland.......... Aug. 
Coal and Beehive Coke....Aug. 
Constr. Contracts Awarded, 

by Groups, Adjusted..... "Aug 


Constr. Contracts sade 


by Types 
Constr Gosis, Aberthaw.. “Aue. 
Constr. Costs, A. 4, > Re Fe 
Cost of Living, N Cc. B. July 
Cost of Living, U. ¢: BLS. Aug. 





aver. of 


quotations sis. 70 $18.30 $16.25 








Autos, Production, Weekly..... 16 
Prod 25 


Coal and a Coke wheeonet 
ly 


. 22 Monthl 


1] 


, , m ¢ Te 4 
Ra GR GEPMA G4 6 Hed Tele AAA AEE 


Cotton ee. by 
rve Districts......... Au 

Debit Loan Rat io. Pendceadad uly 

=, Loan Ratio, Com 

Debits by Res. Districts. “Aug. 


Cotton Spinning Activity........ 
Economic Changes in tne VU. S. 
SS Pree: 
Electric Power Production, P. C. 
Changes, by Regions, wn: 2 
Elec. Power uction, bec 8 
En a Contract Aw 
Vaileren, pe 
For’n inchanges Rates, Daily.. -& 
For’n Exchange Rates, Weekly. 
Foreign Trade by Groups Wawintieae 2 
Foreign Trade, Summary........ 19 
Fret. Car Loadings, ay "Groups, 
Weekly 10 








C, see The Business Outlook, p. 265. 


PREVIOUS ISSUES 


(Dates of issues containing available figures) 


Debits to Individual Accts., 
 ccacaregancaesecas "Aug. 15 


Dept. Store Sales by Re- 
serve Districts ...........- Aug. 15 
Economic Ch’ges, Recent..Feb. 22 

Electric Power Production, 
ME, eschérecinetenk «« ug. 8 
Electrical Goods Orders...Aug. 15 

7 Contracts Awards, 
thly ‘Aug. 15 


POPEr . 8 
- 15 





Hoot 


Income, Net, 62 Industr’ls. Aue. 
Income, National ......... Aug. 
Industrial Produc’n, U. S..Aug. 
Inventories and New Or- 
Pn, EEE re ee ee Aug. 
Inventories, Sales Ratio. ., Dec. 
Life Insurance, New U. S. Aug. 
Machine Tool Industry, 
SE eae Aug. 
Mose. Rates and ae 
a le aca ba a Aug. 
Money Rates, New York 
City, Monthly............. 
Nonferrous Metals, Copper 
III fo cabins cnchawands Aug. 
Pe a on Metals, Copper, 
_ PRISE ee Aug. 15 


8 i » 8 BSn an pens! je 





Money Rates, Foreign.......... 33 
wr Metals, 


Oil Production, Weekl 
=! Longer, A Activit ty ond Stocks 2 


Prices, ets Indes... ..cisa 30 


0 
«fl 
re) 
® 
# 


5 R. 
Steel, Rate of Operations....... 1 


Demand Deposit Turnover. Aug. 22) Pig 
- 11} Dept. Store Bales and Stks.Aug. 15 


Deliveries, 
OC” 37 


clical, 


e Annalist 
eekl Cc 


Sensitive, Monthly...... 31 
Sensitive, Weekly....... 18 
MRVOE: .. cccccccc geckeuee 

SMeel Scrap. ....«<ssanne 8 
R. Equipment Orders, Wkly..11 
Statistics. Weekly........ 9 





Movem 


A 
® 
ro 
Y oe 
° 
50 
Ad 
5 
9 
a 


Postal Savin; a. nc 6 0: <del 
Prices, Cycl the i. 
ze om —%, Mthly..A’ 


Wholesale B.L.S.. 
Rayon Consumption a 


R. R. 
R. 


wg d 
RS BN Boot coc Bul cooofStik 


y 
Refrigerator Sales......... 
Trade, The Annalist 
Index of 
Rubber, Cru 
Securities, 
sik. Teveneni were 
Steel Castings, Comm 
sist A Fabricated Struct’ “Aug. 
eel 


i Corporate 





. 





‘Nonferrous Metals. Zinc 


a 
oo 
: 
i 
RRS EERE 
‘onal ~~ & 8 Stooaorstitoo St Bo Roo 8 


ptio Aug. 
Wool machinery “Activity. .Aug. 
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U. S. FOREIGN TRADE SUMMARY (5) 
(Thousands of dollars. Merchandise exports include re-exports; merchandise imports include both for consumption and for storage 
in bonded warehouses. Adjusted data on average daily basis, adjusted for seasonal variation by THE ANNALIST) 


Silver. 
Import Ex- Im- Import 
ports. ports. Balance. ports. ports. Balance. 
5,067 7,155 2,088 (355 28,7 28,353 















M hh a 





—_——— = GOI ————- 
General Export -——Adjusted——. Ex- Im- 

. Imports. Balance. Exports.Imports. 
170,689 118,382 5,647 

















162,951 98,984 9,145 5,743 174 8,211 8,037 233 15,488 15,255 

308 173,372 101,936 8,886 5, 52,947 52,927 191 14,440 14,249 

159,827 114,645 9,540 5,108 145 71,236 71,091 250 15,757 15,507 

148,248 109,028 9,001 4,811 212 «52,987 52,775 317 17,952 17,635 

145,869 86, 8,676 4,931 131 55,438 55,307 254 19,186 18,932 

40,809 86,726 8,625 4,702 65 63,880 63,815 193 18,326 18,133 

165,516 65,274 8,637 5,538 17 165,990 165,973 401 4,985 4,584 

167,592 78,743 7,836 5, 11 520,907 520,896 1,463 24,098 22,635 

178,024 : 7,636 5,517 16 562,382 562,366 1,259 25,072 23,813 

176,187 76,194 7,208 6,067 14 177,782 177,768 823 24,987 24,164 

1,347 97,596 7,945 5,704 16 240,542 240,526 1,344 21,533 20,189 

178,246 ‘ 7,037 5,879 81 156,427 156,346 1,671 10,328 8,657 

072 60,610 7,827 5,423 15 223,296 223,281 2,054 9,927 7,873 

190,481 77,301 8,734 5,857 365,436 365,383 1,923 7,207 5,284 

86,296 44,678 7,744 6,094 231 606,027 605,796 2,054 7,143 5,089 

202,493 46,973 8,322 6,625 36 429,440 429,404 611 6,152 5,541 

178,922 57,142 8,525 5,899 19 240,450 240,431 303 14,770 14,467 

168,910 60,721 8,504 5,730 9 278,645 278,636 640 5,531 4,891 

175,614 ,228 9,195 5,976 13 259,934 259,921 937 4,365 3,428 

181,461 107,112 9,163 6,057 15 326,089 326,074 1,292 4,639 3,347 

15, 116,798 9,353 6,924 15 69,740 69,725 1,773 7,268 5,475 

ee tiass +0. < t 7,083 8,755 7,592 10 167,991 167,981 487 4,183 3,696 
a 367,819 246,792 121,027 10,855 8,119 11 451,183 451,172 887 3,795 2,908 
7,979 22 236,413 236,391 452 5,799 5,347 

6,618 201,475 7 298 94,070 3,773 

6,664 18 459,845 459,827 657 5,724 5,067 

6,943 33 249, 249.851 594 5,170 4,576 

. 325, k 6,916 3,563 438,695 435,132 177 4,589 4,411 

SE .. ++... 300,242 211,390 ,852 12,657 6,969 1,249 1,164,224 1,162,975 884 4,673 3,789 
July ... : ee ....817,015 232,258 84,757 11,741 7,878 8 519,983 519,974 15 5,378 5,363 


e 
vU. S. FOREIGN TRADE BY ECONOMIC GROUPS (5) 
@housands of dollars) 


-- Domestic Exports-—_— 
Crude Mfd. Semi- Finished 
Crude Food- Food- Manu- Manu- 








—Imports for C ti 
Crude Mfd. Semi- Finished 
Crude Food- Manu- Manu- 








C~ 


J 









































































Food- 
1939. Materials. stuffs. stuffs. factures. factures. Total. Materials. stuffs. stuffs. factures. factures. Total. 
.. 36,390 16,493 14,607 35,412 107,358 210,260 53,930 26,774 16,638 37,125 34,886 169,353 
: 36,486 11,402 15,151 34,867 118,252 216,157 48,145 22,947 18,635 34,000 28,850 152.577 
39,337 12,287 15,673 45,694 51,004 263,995 59,544 28,205 26,295 38,822 38,403 191,269 
26,016 9,810 13,811 41,033 136,953 227,624 54,926 24,053 25,037 37,936 43,964 185, 
30,259 10,808 16,119 48,245 140,688 246,119 62,280 25, 26,062 39,845 40,111 194,185 
25,713 6,026 13,495 48.462 139.664 2 54.725 22,518 27,725 38,633 34,804 178,374 
29,667 4,687 15,041 45,991 131,353 226,740 50,023 21,759 27,799 36,919 33,929 170,430 
36,499 8,384 15,945 53,504 133,817 248,151 ‘962 20.778 27,605 35,651 35,383 180,225 
66,847 7,477 21, 58,993 129,415 284: 67,606 19, 38,412 38,275 35.727 199,483 
78,449 10,213 27,547 - 641537 142,422 323,168 70,500 24, 27,722 45,416 38,604 207,140 
"308 5,392 17/272 63,219 142,851 04 75,387 27,881 21'777 481614 40,795 2147454 
2. 64,264 7,784 16,558 75,661 193,183 232,738 86,770 25, 29'786 55,619 34,898 232) 
82,193 7,257 20,449 75,535 173,830 359,064 95,700 24,793 23,316 52, 37,089 234,698 
61,113 8.752 22.470 71,355 174.950 338, 70,420 23.838 23.138 427860 29/567 189,824 
46,752 8,026 17,855 73,508 198,418 344 77,880 25,633 22,812 46, 33,794 206,719 
886 6,314 15,744 65,810 187,766 316,520 78,125 25,052 24,539 421447 32.810 202,974 
40.277 4,005 10,960 74.490 188,319 318,051 70,866 26, 27,215 43,337 36,189 203,702 
33,589 6,480 11,278 76,310 216,787 344. 70,511 23,641 31,275 45,146 34,823 211,390 
31,987 7,706 12,701 75,545 184,398 312,337 85,231 24,924 227567 45,414 39,691 217,828 
21 25 
FACTORY SALES OF AUTOMOBILES (5) | AUTOMOBILE REGISTRATIONS 
(Including exports and foreign assemblies from parts made in U. 8.) | AND PRODUCTION FOR 
U. 8. and DOMESTIC MARKET 
Canada ———-United States———. Canada | = -c cial— 
Total. Total. Pas’ger. Trucks. Total. Pas’ger. Trucks | 1938. Prod. Regis Regis. 
a 150,450 141,443 106,841 34,602 9,007 5,273 3.734 | Jan 130,273 145,732 35,491 32,000 
November ... 390,405 372,413 320,344 52,069 17,992 15,423 2,569 | Feb. 119/896 121,234 32/326 271544 
r ... 407,016 388.436 326,006 62.340 18,670 15,518 3,152 | Mar. 153,316 181/218 34,634 37/278 
| May 140/239 178000 3t'e35  Se4e6 
January ..... , 342,168 281,465 60,703 14,794 11,404 3,390 y > , ’ , 
February .... 317,520 303,220 243.000 60,220 14.300 10,914 3,386 | June 123,333 156,405 27,927 30, 
371,946 299,703 72.243 17.549 12.689 4,860 | July 875 148,900 26,486 33,475 
Apen 337,375 273, 63,966 16,891 12,791 4,100 | Aug 955 127,955 23,529 ,231 
297,542 237,870 59,672 15,706 11.585 4,121 | Sept 177 , 8,699 26,570 
es MSI Sit te HS See | Nov. Boge baat Bee Bae 
99,868 61, 38,461 3.475 1,068 2,407 | Dec. 305,900 226,973 48,252 31,474 
188,757 161,625 27,132 3,921 3,494 427 1939 
313,392 251,819 61,573 11,296 7,791 3,505 | Jan ,330 203,212 47,391 37,715 
351,785 '252 66.533 16.756 9/882 6,874 | Feb. 223,795 164,942 46,328 34'102 
452,142 373,804 78,338 16,798 11,491 5,487 | Mar. 279,148 248,038 57,503 45,083 
3,732,608 tay 232908 380, 47198 oe 
,732, 3,577,292 2,866,796 710,496 155,316 108,806 46,510 ay x ; k .381 
ry Hogs ie Oe ae 
449,492 432,279 362,897 69,382 17,213 12,579 4,634 | 4UY , ’ , , 
"032 756 66,276 18193 12,779 5,414 | Sat sess inves Gee aoe 
440,232 423,620 352,922 70,698 16,612 12,025 4,587 | Oct. 939150 212 50.903 37°923 
452,433 432,746 362,139 70,607 9,687 13,487 6,200 | Nov. 272'747 231/571 54'962 41/286 
Sep ss oe Sing Ham "ats $05 | Dec, Soctth AAS Go Stas 
246,171 231,7 168, Y ‘ . : 1940. 
OS 168,769 62,934 814,468 3, 11,071 | Jan. 348,755 260,216 55,046 45,650 
22 Kir ELSE Bege ees Bs 
2 ——- | Mar. d f ; d 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | Apr. 351,814 353,239 61,452 54,831 
——_—_—_—_190___________, ____1939-__. | May 315,441 345,748 56.340 50,630 
July. June. May. Apr. Mar. Feb. Jan. Dec. July. June. | June 276,949 318,615 49,505 45,578 
Freight car loadings...... 88.7 90.0 87.5 83.8 81.2 83.9 89.8 93.2 81.5 80.9 | July 165,672 *320,000 53,074* *51,400 
Miscellaneous .......... 82.7 85.1 81.3 77.5 77.4 81.4 84.3 91.7 75.0 75.3 
== HOT mE 19 ES eS 18 SO ee ee > 
. power prod........ ; é d : 2 104. -3 106.6 101.2 101.1 | sSEASO? 
Manufacturing i... -*119.2 117.0 105.4 96.1 99.8 105.1 117.5 135.5 92.9 91.2 gate en ee 
Steel ingot p . 132.6 129.9 100.9 81.6 82.6 95.2 113.7 142.4 81.6 743 SSENGER CAR REGISTRA- 
Pig iron production .140.1 130.2 106.7 97.4 97.9 109.4 130.3 151.4 87.1 77.2 TIONS IN THE UNITED 
SEs ..-...... ...-°117.6 111.7 116.8 111.6 110.2 118.3 128.6 135.0 112.5 118.5 STATES 
Cotton consumption. .. .132.0 124-5 130.7 124.4 119.8 134.3 145.2 152.3 119.8 124.3 (Daily average) 
Wool consumption...... ... 94.3 97.1 83.4 86.7 102.4 121.4 121.9 112.2 131.1 1940. ‘1939. 1938. 
Silk consumption... .. |. 52.6 39.6 41.0 45.6 41.9 45.5 52.6 45.2 57.5 59.2 : : . : 
Rayon consumption. ....114.4 124.4 129.3 129.4 128.2 110.0 112.1 133.8 123.9130.1 | Jan. ---- 9,450 7,675 6,308 12,148 
Boot and shot prod... ..*112.6 111.1 105.7 106.3 113.5.125.7 130.5 138.6 131.3 123.2 | Feb. ...- 9,965 7,650 6,284 11,143 
Automobile prod...... ||. 92.3 114.8 114.5 106.2 99.9 102.3 95.8 73.0 91.0 96.7 | Mar. .... 10,321 7,893 5,645 1 
Lumber production... |: 76.6 79.8 78.8 78.2 80.1 83.0 90.5 92.4 77.1 75.7 | APT. ---. 10,581 8,359 5,758 10,577 
Cement production... ._ |! .-- 66.8 66.7 69.2 73.1 61.8 71.4 82.0 68.5 62.4 | May .... 10,794 8,767 5,781 12,874 
MSs. ............. 98.1 90.7 89.5 82.2 93.2 91.1 88.9 91.8 76.8 77.3 | June -.--.12,446 9,080 5,875 12,550 
Zinc production......... 97.5 89.8 87.5 87.3 88.5 39.9 84.6 96.0 74.7 73.8 | July --.-*12,509 9,312 6,047 12,825 
production ....... 99.2 92.5 93.5 72.0102.5 93.6 97.6 83.4 81.0 94.2 | AUE--.-- - 9,203 6,448 13,408 
Combined index ......... *105.4 105.1 99.7 95.2 96.5 98.9 105.0 110.2 93.2 92.2 | Sept whe See 
For back figures, 1938 and 1939, see THE ANNALIST of April 25, 1 Nov. XG t 4 
Table 19. For seasonal indices for 1939 see THE ANNALIST a July 6, pg ie es. ... Rg} oe 


Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. 














23 a | SEASONALLY ADJUSTED NEW 
SEASONALLY ADJUSTED PAS- | SEASONALLY ADJUSTED COM-| COMMERCIAL CAR REGIS- 
SENGER CAR PRODUCTION MERCIAL CAR PRODUCTION | TRATIONS IN THE 
IN THE UNITED STATES IN THE UNITED STATES UNITED STATES 
— gg | (Daily average) (Daily average) 
; ’ . 1937. 1940. 1939. 1938. 1937. 
lam. .....10,780 8,690 5,550 11,000 | Jan. ..... 2,140 2151 2299 2904 Jan. .... 1695 140i 1405 2.090 
; » ++---21,640 8,750 6,010 12,760 | Feb. ..... 2148 21268 2 2,915 | Feb. ..... 1,695 1,462 1,346 2'044 
[Mar ..... 11,170 9.140 5,150 12150 | Mar. ...-° 2,300 2,202 1,579 3,159 | Mar. |... 1,744 15426 15314 2/125 
Taig x ; ,750 12,200 | April ...) 2'489 2'942 «1 3,189 | Apr. |...) 1,756 1,534 1144 2'161 
-+-12,780 9,340 6,320 13.720 | May ..... 2.648 2.063 1,294 3,133 ay / 1,720 1,542 15164 27171 
lune .....13,002- 10,780 5,910 13,760 | June ..... 2,470 2,242 1,285 3,094 | June |°.| 1/855 1'584 1'201 2'091 
. 10,572 9,820 €,900 13,350 July ae 2,440 1,313 3,128 July :*1,796 15627 1,217 2,032 
13,060 5,260 13,760 Sept. soess) sons ER 5 300s, ROE sant ae ress 130 a 
Bre. 10,060 7,490 16,390 | Oct... |: 2,539 1,234 11274 | Oct... "| 2,042 1,055 21037 
Nov. ..... 8,430 9,470 11,230 | Nov. ..| |: 2,740 2,807 21563 | Nov 1,968 15142 1/596 
Bae 7,060 8.480 9, Dec 2,773 - 2,592 21945 | Dec. |.| |! 1,655 1,338 1,506 








2 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 


(Price per gallon. Consumption in thousands 


of barrels per day, adjusted for seasonal 


variation. Value in thousands of dollars per day) 


—— ~——-1939-—_—____ ——————-1938-—--———~ 

Price. Consumption. Value. Price. Consumption. Value. 

Cee .132 1, 255 .143 384 8,312 
Eee .132 1,509 8,303 .143 1,384 8,312 
a n0S. vo Re cou enes 131 1,533 8,435 -142 1,487 8,868 
_ ree 131 1,497 8,203 .142 1,467 8,749 
TSR rer . 132 1,561 8,654 .142 1,415 8,439 
6 Re & .133 1,477 8,249 .142 1,432 8,540 
ae Kt kstades sieves 133 1,456 8,133 .142 1,368 8,159 
Au De whb we ke as as. wiethe 133 1,498 8,368 141 1,407 8,332 
rrr 134 1,493 8,403 -139 1,393 8,132 
ll, 136 1,517 8,665 .137 1,412 8,125 
November ...... scrahagete 136 1,570 8,968 -136 1,494 8,534 
December ........... «var 1,573 8,919 134 1,500 8,442 
——————-1940-—_—_——__, —————-1939-———_——~ 

Price. Consumption. Value. Price. Consumption. Value. 

NE lever esas eae .135 1,588 9,004 -132 ; 8,255 
b+ ee Ee 134 1,581 8,898 -132 1,509 8,303 
SE Sod vcevweavweeus -133 1,608 8,982 131 1,533 8,435 
CE oy iseacan hada caer .130 1,616 8,823 131 1,491 8,203 
DSc kine sitasie a sduitee .128 1,668 8,967 132 1,561 8,654 
BE cdeGiessensksv oaks .126 1,645 8,705 133 1,477 8,249 
EDT s 6 cessed ent vee ats eek 133 1,456 8,133 
REE ae -133 1,498 8,368 
re 134 1,493 8,403 
ON rrr 136 1,517 8,665 
er -136 1,570 8,968 
December .....2...000- 135 1,573 8,919 
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ECONOMIC CHANGES IN THE 

UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14= 100. Stock 

prices, square roots. This table may 

be used to bring 83-year chart up 
to date) 

Whole- Coml. Industrial 
Bus. sale Pap. Bnd. Stk.Prices. 
1937. Act’y.Prices.Rtes. Ylds.High. Low. 





Jan.... 104.3 126 .75 3.38 15.56 14.97 
Feb.... 105.7 126 .75 3.51 15.81 15.46 
Mar... 106.9 128 .82 3.67 15.94 15.20 
Apr.... 107.1 128 1.00 3.71 15.59 14.66 
ay... 109.0 128 1.00 3.67 15.13 14.53 
June.. 107.8 127 1.00 3.60 15.03 14.32 
July... 108.9 128 1.00 3.58 15.33 14.59 
Aug... 111.2 128 1.00 3.59 15.46 14.76 
Sept... 106.5 128 1.00 3.64 14.83 13.19 
Oct.... 98.5 125 1.00 3.67 13.67 11.31 
Nov... 87.8 122 1.00 3.74 12.77 11.45 
Dec.... 81.3 119 1.00 3.71 12.45 11.58 
1938. 
Jan.... 79.5 118 1.00 3.71 12.63 11.64 
Feb.... 78.5 117 1.00 3.73 12.44 11.53 
Mar... 77.5 116 .91 3.79 12.37 10.42 
Apr.... 74.3 115 .88 3.99 11.87 10.65 
ay... 74.1 114 .88 3.90 11.79 10.84 
June.. 74.6 114 .88 3.99 12.65 10.95 - 
July... 79.6 115 .88 3.85 13.20 12.38 
aus .. 84.1 114 .78 3.79 13.15 12.51 
Sept... 84.7 114 .74 3.82 12.92 11.97 
Oct.... 87.8 113 .69 3.80 13.51 12.77 
Nov... 94.5 113 .67 3.76 13.64 12.88 
Dec.... 94.4 113 .62 3.78 13.42 12.95 
1939. 
Jan.... 91.8 112 .58 3.71 13.45 12.37 
Feb.... 89.4 112 .56 3.68 13.08 12.69 
Mar... 90.0 112 .56 3.64 13.27 11.96 
Apr.... 86.9 111 .56 3.74 12.31 11.45 
ay... 86.8 111 .56 3.66 12.44 11.91 
June.. 92.1 110 .56 3.61 12.52 11.87 
July... 93.1 110 .56 3.63 12.76 11.94 
om 95.0 110 .56 3.66 12.69 11.75 
Sept... 100.7 116 .65 3.92 13.29 11.70 
Oct.... 107.0 116 .69 3.83 13.27 12.88 
Nov... 108.0 116 .66 3.78 13.15 12.57 
Dec.... 110.0 116 .56 3.76 12.85 12.61 
1940. 
Jan. .. 105.0 116 .56 3.72 12.98 12.42 
Feb. 98.9 115 .56 3.72 12.79 12.50 
Mar 96.5 115 .56 3.75 12.80 12.53 
Apr. 95.2 115 .56 3.73 12.97 12.59 
ay .. 99.7 115 .56 3.76 12.68 10.65 
June... 105.1 113 .56 3.84 11.43 10.68 
July ..*105.4 114 .56 3.71 11.53 11.23 


144 and 145. 
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DERIVATIVE SENSITIVE PRICE 
INDEX 
(Based on the three-months moving aver- 
age of THE ANNALIsT Sensitive Com- 
modity Price Index) 
1928. 1927. 1926. 1925. 1924. 


Apr 62 6— lli— 11— 6 
ay 36—11 22 22 0 
June 0— 44 22 24 
July —12—35 32 21 2 
a 12— 47 0 31 0 
Sept 47 — 60 — 21 41 12 
Oct. 58 — 50 — 32 58 
Nov. 44 — — 33 20 100 
ROE © nvauy 22— 13— 22— 30 94 
1933. 1932. 1931. 1930. 1929. 

Jan. — 16— 31 <= 22 
Feb. 6 — 32 O—12 22 






= 188 62 — 71 
Oct. —178 6 14 
Nov. 9 10—118 47 70 
Dec. —124— 31— 45 34.68 
1940. 1939. 1938. 1937. 1936. 1935. 

Jan. —99-— 21— 22 121 22 13 
Feb. —48— 11— 57 104 33— 53 
Mar. 14 O—95 42 32— 28 
Apr 100 32— 63— 33-11 2 
ay 121 4 —61—44 41 
June 04 — 9—23 40 
July 9 18 #2 (3 
Aug. 156 —26 55 51 
Sept 188 2—126 64 62 
Oct. = 92 42-178 52 60 
Nov. --— 49 10-118 50 47 
Dec. -.—1244-—31—45 78 34 
For description and discussion, see THE 

ANNALIST, Aug. 31, 1939, p. 267. 





THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913 = 100) 

Sensi- 

tive 

Steel Price 
Scrap. Zinc. Aver. Index. 
117.5 85.9 101.2 89.6 
8.8 84.5 101.6 90.8 
118.3 85.6 102.0 90.9 
. «++ -120.8 91.8 106.3 95.6 
+ oe ABTS 93.0 110.2 99.3 
ec. ....126.6 $4.5 105.6 95.7 
8 85.4 103.6 94.0 

Bs] 85.2 102.9 93.4 
6 84.1 102.8 93.5 

9 83.7 101.3 92.8 

6 $4.3 103.4 94.7 
6 83.2 107.9 99.6 

9 81.3 106.6 98.7 
3 83.9 105.1 97.8 
-1 107.0 129.1 113.9 

6 119.2 150.9 132.6 

1 122.5 146.3 128.9 
9 113.8 133.4 117.5 
3 107.4 125.4 110.2 
5 105.3 120.4 106.7 

-5 107.4 120.0 106.9 

0 1068 118.4 105.2 
2 108.8 130.5 116.2 
0 115.3 144.6 130.3 

3 113.1 138.2 124.2 

2 113.3 150.2 *135.9 





3 
COTTON MOVEMENT (5) 
(Thousands of bales) 
--Month-end Stocks—, 
Con Ware- 
1938. sumed. ports. Mills. houses. Total. 





an. .. 438 647 1,759 11,815 13,574 
Feb. .. 427 1,808 11,475 13,283 
Mar. .. 513 426 1,768 10,941 12,709 
Apr. .. 413 1,700 10,487 12,187 

ay .. 426 193 1,581 10, 11,633 
June .. 443 176 1,412 9,276 10,688 
July .. 448 196 1,263 9,646 10,909 
Aug. .. 559 201 1,059 9,825 10, 
Se -. 534 1,107 13,034 14,141 
Oct. -.. 543 464 1,507 15,313 16, 
Nov. .. 596 481 1,714 15, 17,306 
Dec. .. 565 « 368 1,697 15,331 17,028 

1939. 

Jan. .. 598 290 1,630 14,758 16,388 
Feb. .. 562 264 1,559 14,069 15,628 
Mar. .. 650 330 1,415 13,478 14,892 
Apr. .. 543 178 1,292 12, 14,260 
May .. 606 143 1,175 12,422 13,597 
June .. 578 114 1,021 11,949 12,970 
July .. 521 107 862 11,620 12,482 
Aug. -. 628 219 654 11,805 12,459 
Sept. .. 625 9 871 14,176 15,047 
Oct. .. 687 1,465 15,468 16,933 
Nov. .. 719 584 1,783 15,485 17,268 

. .. 63 807 1, 582 16,441 

1940. 


Jan. .. 730 1,027 
Feb. .. 663 747 
Mar. .. 626 434 
Apr. .. 624 345 
May .. 636 226 
June .. 557 134 
July .. 598 120 


Sae5832 8 
é 
wow 
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COTTON SPINNING ACTIVITY (5) 
(Number of spindles in thousands. Per 
cent of capacity operated on 80- 
hour week basis.) 


—— 

in Place, Active P.C. Op- 
1938. Month End. Spindles. erates. 
pe, owe em 26,611 22,325 63.5 
Ls 60 550 22,347 66.6 
- 26,525 22,291 66.6 

26, 21,773 59.5 

521 21,342 59.4 

26,473 21,142 60.8 

376 21,915 70.2 

26,313 22,158 76.2 

26,217 ois by 

5 . 81. 

26,049 +449 83.4 

25,987 22,445 82.3 
-. 25,911 22,497 85.7 
-. 25,854 22,533 87.8 
-. 25,828 22,503 86.7 
- 25,680 22,123 84.7 
25,646 1975 81.4 

25,546 21,771 82.5 
25,378 21,915 81.9 

25,243 22,012 85.1 
25,156 22,232 92.5 
25,081 22,659 97.9 

973 22,774 101.3 
24,943 22,778 100.7 
24,980 22,872 102.6 
24,986 22,804 99.6 
24,959 22,555 94.4 
24,922 22,301 92.1 
806 22,217 89.4 
24,752 21,943 87.1 
24,748 21,917 86.5 
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34 35 36 37 38 

SEASONALLY ADJUSTED CON- BUILDING PERMITS (11) | COKE PRODUCTION MONTHLY SEASONALLY ADJUSTED DO. FOREIGN MONEY RATES 

STRUCTION CONTRACTS (Thousands of dollars) MESTIC DELIVERIES OF (London: bankers’ accept h 
AWARDED eden ott’, (Thousands of net tons) NON-FERROUS METALS Paris and fee prt bo ine 
In 37 States; thousands of dollars 1938. Cities. N.Y.City. . -Product. Beehive. Total. : season: Unadjusted for— djusted for 
. ple January .... 40,794 wees 146,508 Mies 762 Wt 2 980 ee ry yet al 1 ar. is anal Var. 
Daily Seasonal Daily ey ede es a yt 76.599 } 494 105 2,598 1939. Copper. Zinc. Lead. Total. 1939. don. lin. Paris. don. lin. Paris, 

— ee Soe oe ee oe 68,645 16,198 84.842 | March ....... 675 97 =. 2,772 | May . 1,923 1.521 1,701 5,145 | April 140 2.88 1.88 141 2.91 1.83 
Jan...192,231 25 7,689 87.3 8,808 aye 63,629 13977 77.606 | Saeendewe 436 15 2,511 (0 SRIMIST RY 2,100 1,570 1,660 5,330 ay "73 2.77 194 .74 2.80 1.96 
Feb...118,945 22 5,407 78.5 6,888 *: 65,200 22437 87.636 | May .......... 283 57 0 2,338 | July .......: 2,377 1.880 1.710 5,967 | June (75 2.79 188 (78 282 2.08 
Mar...226,918 27 8,404 96.9 8,673 ’* 67'837 72'967 140,804 | Jume ......... 2, 067 50 2,116 | August 2,799 2,018 1,599 6,416 | July .79 2.75 1.95 81 2.72 2.02 
Apr. ..222,016 26 8,539 103.9 8,216 “* 73'438 27'586 101024 | July ......... 177 42 2,219 September 3,489 2,662 2,112 8,263 | Aug. 1.58 2.75 1.95 1.59 2.74 2.02 
May. .283,156 25 11,326 100.9 11,225 77756 24045 (101801 | August ...... 494 48 2,542 | October .... 3,801 2,809 2,226 8.878 | Sept. 3.51 2.75 2.70 3.56 2.70 2.78 
June. .251,006 26 9,654 106.6 9,056 * 77'023 20,089 "112 2,675 54 2,729 | November .. 4,681 2,452 2,423 9,556 | Oct. 1.88 2.75 2.34 1.85 2.66 2.33 
July. .239,799 25 9,592 100.2 8,784 : 67,498  22;162 89,659 | October ...... 093 61 3,154 | December |. 4,570 2109 1,790 8,469 | Nov. 1.96 265 212 191 2.60 2.06 
Aug...313,141 27 11,598 103.5 11,206 : 67,320  22°262 582 278 67 3,344 1940 Dec. 123 263 212 1.19 2.54 1.99 
Sept. .300,900 25 12:036 107.7 11/175 = “ 363 76 3,438 | yan 3,595 2,183 1,651 7,429 1940. 

Oct... 357,608 25 14,308 106.3 13,460 | Total ......782,242 365,302 1,147,543 February ... 2,489 2,035 1,712 6,236 | Jan. 1.10 2.50 2.12 1.09 2.61 2.03 
Nov...301,676 35 13.057 = 11,492 | i939. 3,367 7 3,444 | March ...... 2327 1,977 1.887 6,191 | Feb. 1.04 2.50 1.94 1.03 2.61 1.87 

—— 2 15,900 | January 70, 23,589 93,628 | Fepraasy ||. 3078 «832 71—~St«ié«S4) «| April : 2'430 11874 1/941 6/245 | Mar. 1.03 2.50 1.89 1.00 2.52 1.79 

a . February ... 58,173 23,210 _ 81,383 3'439 6 3507 | May ........ 2'607 2'274 1.990 6,871 | Apr. 1.03 ... 2.00 1.04 ... 195 
Jan...251,672 24 10,486 90.2 11, March ...... —)6|6feee fee | aoe 2'915 20 2935 | June ........ 2,507 2,363 2,215 7,085 | May 1.03 2.00 1.05 2.02 
i: 220,197 4 10.008 4 a April ....... 76.577 18,691 os Reseneny: "306 2 2421 | July --....:- 2'725 21416 2.027 7,168 | June 1.03: ... ... 1.07 aga 

eee ’ . ’ BY cccccees ‘ * ee ae) SPSS OHS - 

Apr. . .330,( 26 12,693 103.1 12,311 | June ........ 284 21,628 120,912 | June ......... 3,078 52 3,131 
May. .308,487 26 111865 1023 11'598 | July 11.2 °*: Sexot 16940 102750 | July ......... 3.354 47 3,401 SOURCES OF DATA 
June. .288,316 25 11,533 107.5 10,728 | August ||. |: 91/808 26,024 117.832 ugust ...... 3,666 “4 3,710 (1) Railway Age. (2) C jal and Financial Chronicle. (3) The F. W. Dodge 
July. .299,883 26 11,534 107.6 10,719 | September .. 84,520 18,684 103,204 | September ... 3,904 15 3,980 | Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Aug...312,328 26 12,013 102.4 11,731 | October .... 97,404 20,510 117,914 | October 4,527 256 4,782 | (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Sept. .323,227 25 12,929 106.3 12,163 | November .. 85,293 15,794 101,087 November ... 4.567 346 4.913 | Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Oct...261,796 25 10,472 104.5 10,021 | December ... 63,246 13,390 6.637 | 5, a ooS 314 5032 | Inc. (11) Dun & Bradstreet's. (12) Federal Power Commission. (13) The Wall Street 
Nov...299,847 23 13,037 102.5 12,719 ecember .... 4,718 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Dec.. .354,098 26 13,619 93.8 14,519 Total ....1,005,744 235,070 1,240,814 1940. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

1940. . 1940. January 4,707 238 4,945 | Petroleum Institute. (19) —— of American an 5 Mig — 
Jan...196,191 25 7,848 92.5 8,484 | Janua 59,865 24,767 84,632 | February , : Department “of Interior. (21) dity Exch ne. ation: 
Feb...200,574 23 8721 81.4 10,714 | February ... 69.414 21,109 90.523 | February 4017 =: 455 $17 | Conference Board. (23) American Metal Market. (24) Federal Bank of New 
Mar...272,178 27 10,081 100.8 10,001 _. Sarre .953 21,646 110,599 a... 3.984 102 4.087 York. (25) American Zinc Institute. (26) Association of Life Insurance — 
Apr.. .300,504 25 12,020 103.4 11,625 | April ....... 97.812 24:771 122,584 pril ......... or : i359 | (22) Bureau of Railway ) c Commission. (29) Ru 
May. .328,914 27 12,182 101.7 11,978 | May ........ 110,264 16,077 126,341 | May ......... 4, 06 . ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) Amer- 
June. .324,726 25, 12,989 105.3 12,335 | June ........ 196 18,832 115,028 | June ......... 4,375 151 4,526 | ican Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
July. .398,673 25 15,947 105.1 15,173 | July ........ 112,154 12,555 124,700 | July ......... 4,612 231 4,843 tional Machine Too! Builders Association. (35) Textile Economics Bureau, Inc. 

Stock and Bond Market A d Vol f Trading 
i 4 FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE 
Cal. Wks. (Week ended Aug. 24, 1940) 

-—aAns. 3—  ——As. 3 _7 Aug. 24——— Range. Aug. 26——_. ———Aug. 27—_,  -———Aug. 28———. Net 
High. Low. Last. High. Low. Last. High. Low. Last. . Low. Low. Last. High. Low. 2 High. Low. Last. U. S. Steel 
eae 39.4 38.9 39.2 39.1 38.5 38.7 38.9 38.7 388 394 375 39.0 386 388 389 385 38.8 39.5 38.9 393 | U.S. Stee 
74 Industrials ............ 131.3 129.5 130.8 130.2 128.3 120.0 129.5 129.0 129-4 131.3 125.1 129.9 128.8 1294 129.7 128.5 129.7 131.8 129.5 131.1 | Gen. Motors 

MM 5 anh ode cu cease 32.2 32.0 320 31.8 314 31: 31.7 31.6 31.6 322 311 320 31.7 31.7 318 31.6 31.7 32.2 318 321 | Loft pes eB 
GRO 5 a 555s neces sce 62.9 61.7 620 62.5 60.5 61. 62.0 61.5 62.0 62.9 593 63.2 62.2 62.7 62.5 61.5 62.2 63.9 62.7 63.4 | Intl. Pap. 

5 Motor accessories. ..... 34.7 34.0 346 344 33.1 33. 33.3 33.3 33.3 34.7 323 333 333 33.3 33:8 33.2 33.5 34.3 336 34.0 | Avia. Corp. 

BS BPCORS ... «0.00 0005505 36.3 35.8 361 35.5 34.7 349 353 35.0 35.2 363 34.1 35.5 35.0 35.2 35.2 35.0 35.2 36.9 35.2 35.8 | Willys Over. ...-... 

Wf, OIE. 5. io s.c es ncees 28.2 27.7 282 28.0 27.7 27. 28.0 28.0 28.0 282 268 282 280 282 284 280 28.0 29.3 28.0 28.9 | Int. Nickel Can 
4 Chemicals |............ 122.7 121.7 122.7 122.4 120.7 121.0 121.7 121.7 121.7 122.7 117.6 121.4 120.7 121.4 121.7 121.0 121.4 123.7 122.0 123.1 | Amaconda ......... 

4 35.7 34.0 349 353 34.2 347 349 342 242 35.7 31.5 35.3 342 349 35.3 34.2 35.1 36.3 34.9 36.3 | Beth. Steel . -24,200 
4F 21.2 309 31.0 31.0 31.0 31.0 31.0 31.0 310 31.2 302 31.0 31.0 31.0 31.0 30.7 31.0 31.4 31.0 31.4 | Nash-Kelv. - 24,000 
3 | 65.6 65.6 65.6 65.3 64.9 65.3 65.1 65.1 65.1 65.6 63.7 65.3 648 65.3 65.3 65.1 65.3 65.6 65.1 65.6 | Republic Stee -21,900 1 
3 Sugars 17.0 17.0 17.0 17.0 17.0 17.0 169 169 169 172 169 170 170 17.0 173 170 17.0 17.9 17.3 17.9 | Chrysler ..... --21,300 71 2 
2 Electrical equipments.. 52.6 51.8 52.2 52.2 51.4 51.4 51.8 514 51.8 526 495 518 51.4 51.4 51.8 51.0 51.0 52.2 51.4 52.2 | Gen. Elec. ........ 19,500 
3 Farm equipments...... 374 36.5 374 368 36.5 36. 36.5 365 365 374 35.2 36.5 36.3 363 36.0 35.7 36.0 36.3 36.0 36.3 a oe oo 17,000 sat 
(eS eees Mwth wet wwe r ww we ete Ona OCs Be ae; = Set 

4 5 A te « . . . Je je — le le le le le le x A 

nn Eee . aetna 16 10.9 109 110 108 10. 11.0 108 11.0 11.0 106 109 108 108 109 108 108 114 111 11.3 TEN MOST ACTIVE STOCKS 

fo $i 83 Bi 8) 87 2? 8) 21 83 St 4h Bf St Bf £1 St Bo He Be 48) | NeW yoRK cua EXCHANGE 
Rubber and tires....... 4 23.0 i y 5 A 23. i . Y a i Ly y ‘ bs 3 x i q (Week ended Aug. 24, 1940 

3 rey _— oe CLEA 33 18.0 182 182 180 18% 182 18.2 182 183 180 182 182 182 17.8 17.8 17.8 18.0 18.0 18.0 ee > 
4 Standard Oils.......... 19.1 189 189 191 188 19. 19.1 19.0 191 191 185 192 19.0 19.1 191 188 189 19.1 19.0 19.1 Volume. Last. : 
4 Independent oils........ 38.0 37.7 37.9 37.7 37.6 37.7 37.9 37. 37.9 38.0 37.0 38.0 37.7 37.7 38.2 37.9 38.0 38.0 37.6 37.6 | st. Regis Paper. ...13,300 3 
ME ao Reads cx ceee 57.1. 56.6 568 568 564 56. 57.0 56.9 57.0 57.1 556 57.2 56.7 568 57.3 56.7 56.9 57.1 566 56.7 | El. Bond & Share. 11'800 
10 EET ES 22.2 22.0 22.1 220 21.1 21. 21.6 21.5 216 222 209 216 214 21.6 216 21.4 21.6 22.3 21-7 22.1 | Intl. Pet. Corp..... 6600 1 
5 Air transports.......... 173 168 17.1 169 165 165 16.7 165 167 173 158 168 166 16.7 165 164 165 16.9 16.5 16.7 | Mt. City Copper.... 4,700 
© TUNE oo ox ckcncvcveuds 19.1 188 19.0 189 186 18.7 18.7 18.7 187 19.1 185 18.7 18.6 18.7 188 186 18.6 18.9 18.8 189 | Pennroad Corp..... 4600 2 

Natl. Fuel Gas.... 4,500 1 
: ODD-LOT TRADING ON THE ROUND-LOT TRADING ON THE | Phoenix Secur 4'300 
The New York Times Stock Market Averages NEW YORK STOCK EXCHANGE | NEW YORK STOCK EXCHANGE | Callite Tungsten. 1000 2° 
WEEKLY HIGH, LOW AND LAST Week Short | (Transactions for t of b Glen Alden......... 4,000 8% + 
Week Ended -———25 Rails——-_, —25 Industrials—_. ———-50 Stocks——, | Ended: Purchases. Sales. Sales. | except for the odd-lot accounts of odd-lot | Utah Io. Sugar.... 3,200 1. — 
1940. High. Low. Last. . Last. High. Low. Last. 1940. dealers and specialists) 
. 19.02 16.67 18.67 163.30 147.97 161.81 91.07 8232 90.24 | Aug. 10... 249,865 240,372 5,192 | week Short | NUMBER OF ISSUES TRADED 
‘19:54 18.05 19.02 164.69 157.70 162.57 92.11 87.87 90.79 | Aug. 17... 302,196 307,396 11,492 | Ended: Purchases. Sales. _—‘Sales. 1940. Weekly 
719.90 18.29 10.46 164.28 157.87 160.94 91.91 88.08 90.20 Daily 1940. Week —iene 
. 19.49 19.06 19.43 160.90 158.83 160.47 90.19 88.99 89.95 Aug. 21... 49,608 58,233 2,315 | June 29 715.450 817,020 126,290 Ended Adv. Dec. Unch. Tot. High.Low. 
.. 19.60 19.09 19.20 160.93 159.68 159.76 26 89.43 89.48 | ‘Aue 20" "123 «559.672 «2942 | July 6... 259,545 255,740 42/910 | Aug. ; 171 154 1.012 13 
.. 19.61 19.23 19.27 162.42 160.09 160.37 91.01 89.66 89.82 | Aus’ 23°°' 44'893 © 45°219 © '863 | July 13... 262,530 265,170 45,000 | Aug. 10. 321 198 972 7 15 
|] 19.50 19.17 19.43 160.82 159.63 160. 90.14 89.40 89.85 | Aus 247°. 13'079 -13'367 440 | July 20... 314,425 332,640 51,200 | Aug. 17..146 724 150 1,020 3 27 
20.08 19.41 19.82 167.43 160.07 166.57 93. 89.74 93.19 | Aus’ 26..° 31'441 30498 490 | July 27... 198,765 226.655 37.100 | Aug. 24..612 15 1 932 7 10 
* 20:45 i929 igus 166-1 150.18 160.33 93:51 80.33 $0.85 Aug. 27... 580 38,492 702 | Aug. 3... 523,110 473,340 69,360 Daily 
- O13 19.42 19.90 166.26 160.54 164.28 93.19 89.98 92.09 | THE ANNALIST AVERAGE NET NEW BOND ISSUES Aue. 2-29 78 1° 5084 2 
DAILY HIGH, LOW AND LAST YIELD ON HIGHEST GRADE (eeunne <0 Gee Aus. 24.1118 “Sl 108 = es 
_ 20.12 19.98 20.09 166.26 165.26 165.93 93.19 92.62 93.01 BONDS WEEKLY Kus 24, Aue ge | Aug. 26..142 137 154 488 0 2 
* 20.04 19.84 19.87 165.32 163.69 164.24 92.68 91.76 92.05 | weex 10 Utility-, —7 Raiiroad— tao” “48,26 | ‘Aug. 27..158 186 163 507 0 4 
:) 19.91 19.87 19.90 164.31 164.19 164.28 92.11 92.03 92.09 Ended. 240. 1940. 1939. | Public utility... $6,000 $1,050 | Aug. 28..396 87 127 610 4 2 
:: 13:90 ioet 19:88 16401 163.52 163-74 91.95 91.68 91.81 Aug. it... 38s Zor $8 $B | State and munic. 15.600 1,135 | pow.soNES BOND AVERAGES 
“90.22 19.95 20.17 166.78 164.96 166.52 93.50 92.45 3 aut 282 292 371 oo road . : (Rased on cecing quatelllll 
a ree 750 - 185 10 10 
Dow-Jones Stock Market Averages r Year to date.... 1,338,627 1,502°250 High- Second 10 
[THE NEW YORK TIMES STOCK AVERAGES Grade Grade Public 10 
WEEKLY HIGH, LOW AND LAST 6s | BY CALENDAR WEEKS BONDS SOLD ON NEW YORK | 1940. Rails. Rails. Util. Indus.Bonds. 

Week aresenen 8 Matienen 38 Uematies stocks. | | STOCK EXCHANGE DAILY Aug. 

1940. High. Low. Last. High. Low. High. . Last. }. ! (Par value) 22... 91.51 46.76 108.23 106.90 88.35 
June 15...124.38 110.41 123.36 25.41 22.36 24.97 20.32 17.82 20.18 41.00 | | Week a #.. $1.08 -26 108.13 106.91 88.09 
June 22...125.31 119.18 122.83 26.16 24.24 25.56 21.51 19.57 21.50 41.36 | | és Aug. 24, '40. Aug. 3. “38 24... $0.96 46.39 108.13 107.00 88.12 
June 29...124.42 118.67 121.87 26.76 24.66 26.18 23.92 20.98 22.67 41.60 | | onday ..... $1,934,550 $4,786,275 26... 91.15 46. 08.24 107.01 88.22 
July 6...122.01 120.14 121. 26.15 25.60 26.06 22.60 22.15 22.57 41.47 | | Tuesday .... 2,822,000 4,930,150 Z.. 20 46.58 102.24 106.94 88.24 
wy Be Se Bee SS Be oe es tS | | oom’ fuses fete | =. iA <u OS Se 
July 12355 1249 1224s 2649 2612 2638 2231 2185 2221 41.69 Friday... 31085400 —-5'114'200 THE ANNALIST WEEKLY 
‘Aug. 3...127.18 122.16 126.36 27.21 26.34 26.96 22.94 22.25 22.82 42.92 Saturday ... 1,045,900 2,185,600 INDICES OF FOREIGN 
Aug. 10...127.35 124.61 126.99 26.94 26.62 26.86 22.80 22.44 22.60 42.98 Site: ae — STOCK PRICES 
Aug. 17...127.55 120.90 121.98 27.35 26.08 26.27 22.60 21.44 21.63 41.41 ‘otal week. $18, 16,050 $29. ,000 

Year to date.1,004,425,575 1,052,855, 175 
DAILY HIGH, LOW AND LAST ee 

Aug. 22...126:97 125.62 126.46 27.13 26.94 27.09 22.35 21.95 22.28 42.85 | | ‘Aug. 31, 40. Sept. 2, "39 

‘Aug. 23...126.34 124.81 125.34 27.03 26.77 26.81 22.17 21.91 22.00 42.44 | | Monday $2,215,100 $3,855, 
Aug. 24...125.57 125.27 125.48 26.88 26.82 26.86 22.00 21.98 22.00 42.49 | || Tuesday .... 2625950 °4'310:975 
Aug. 26...128.04 125.34 123.71 26.89 ee Be Wednesday.. 3,262,000 3.747, 
AMS: TRH inset 12887 «2729 26.93 M21 22:25 2206 2222 42.97 | | BONDS SOLD ON NEW YORK 

STOCK EXCHANGE WEEKLY 
(Par value) FORE! PRIC 
Shares Sold, New York Stock Exchange pn, OREION STOCK PRICES 
WEEKLY TOTALS AND DAILY AVERAGES Aug. 24, '40. Aug. 26, '39. 
Week Ended: ——Railroads——, -—Ind. and Misc.—, pee Corporation . ..$13,702,000 $19,789,000 
1940. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. } U. S. Govt..... 674,050 4,369,000 
333,690 61,794 5,149, 591 5,483,080 1,015,385 | || Foreign ....... 2,540,000 5,591,000 
298, 55,304 3,312,710 613,465 3,611,350 668,768 | | 
221,010 42,039 3,358,400 21.938 3,585,410 963,965 Weted ..-...0. $16,916,050 $29,749,000 
145, 26,963 1,381,310 255,798 1,526,910 282,761 | THE NEW YORK TIMES BOND 
125, 23,256 1,509,140 279,470 1,634,720 : MARKET AVERAGES DAILY 
94,540 17,507 1,180,070 218,531 1,274,610 x | (40 bonds) 
184,490 34,165 2,046,770 379,031 2,231,260 413,196 | | Date. Indus- Util- Com- Net 
141,740 26,248 1,366,830 253,117 1,508,570 365 | Aug. Rails. trials. ities. bined. Chge. 
143, 26,620 1,700,590 314,924 1,844,340  341'544 | | 19.... 57.39 94.64 76.35 71.41 + .03 
139,420 25,819 1,418,360 262,659 1,557,780 288,478 | | 20.... 57.65 94.90 76.51 71.68 + ‘24 
DAILY TOTALS 21.... 58.16 94.92 76.63 71.97 + (29 
22.... 58.56 95.10 76.71 72.23 + 26 
- DAILY. =, 7—— YEAR TO DATE——_, m a 23 58.17 95.21 76.65 72.05 — .18 
cea ee Set, amiitess ars | |E 8) | i ale OM Tee aot — ot 
407,000 442,180 139,544,035 804, 3 3 Week’s range, combined average: 
7280 «e300 «—«saeee7s «© Laossou'aa> | | P be Porm ge oe Raga 
, 391. 26.... 58.13 95.17 76.52 71.99 — .05 
150,200 161,740 140,088,615 142,105,916 eo ; 3 ; 
208,720 224,100 140,312,715 142,105,916 1939 1940 a: 38.40 tom ten ae 
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40 95.34 76.54 72.17 
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THE ANNALIST 


Thursday, August 29, 1940 





; Bond Transactions —New York Stock Exchange 


For Week Ended Saturday, Aug. 24 





UNITED STATES GOVEKNMENT BOUNDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 





1940 Range. ~ Sales Net 
High. Low. High. Low. Last. Chge. 
104.24 102.11 102.17 102.15 102.17 + .3 
105,17 103.10 103.15 103.12 103.15 + .4 
109.30 107.16 108.2 108.2 108.2 s3 
109.21 108.2 108.3 108.3 108.3 + .1 
107. 108.11 108.10 108.10. 
30 107.11 108.9 108.9 108.9 .. 
110.21 107.30 109.6 109.3 109.5 — .1 
6 111.1848 54-44 113.13 113.10 113.10 — .1 
109.26 106.20 2%s 108.22 108.18 108.21 + .3 
.12 106.20 os 45 108.21 108.21 108.21 — .1 
111.22 108.6 3s 48-46 110.8 110.7 110.8 — .6 
112.13 108.23 49-46 110.26 110.26 110.26 — .1 
121.6 117.2 414s 52-47 7 119.25 119.17 119.21 — .4 
121.4 117 41s 52-47 1 119.22 119.22 119.22 — .1 
CS Serre 6 105 104.20105 +.12 
100.19 105.24 2%s 51-48 ................. 4 107.25 107.22 107.25 + .2 
108.31 105.13 as En a 5s'o suis sinsie ce opia 1 10718 107.18 108.18 Odd 
Deeeeaetieas 50-48 ................. 7 103.21 103.3 103,21 +.16 
113.10 109.14 DE cis. viv ons se sna 1 111.12 111.12 111.12 + 3 
107.2 103.2 . =a eeeeeess 15 105.10 104.29 105.10 +.14 
107.3 103.4 Re cn asswkend whose 8 105.17 105.7 105.17 +.16 
108.30 104.16 2%s 54-51 ................. 6 107.9 107.9 107.9 +.19 
eee ier.eoss S551 .................. 13 110 109.27110 +.10 
104.23 101.7 ahr aS in cess sniceinels 103 103.1 03. + 8 
102.25 102.2 NE oicisp's 5 Srciaiw create 102,25 102.12 102.25 +.18 
109.16.104.20 De cates oncente 183 107.26 107.5 107.24 +.22 
108.16 105.7 60-55 reg ......... .-+. 1 107.22 107.22 107.22 — .4 
108.12 103.24 2%s 59-56 ............. .... 58 106.23 106.8 106.23 +.22 
208 103.13 248 63-58 ................. 38 106.15 106.15 106.15 + .5 
mee.2 108.15 Dis 65-60 ................. 25 106.19 106.3 106.19 +.24 
FEDERAL FARM MORTGAGE BONDS 
Bemao 208.1635 47-42 .................. 1 104.2 104.2 104.2 ~ 
108.28 105.22 34s 64-44 ................. 1 107.4 107.4 107.4 —.18 


2 103.16 103.16 103.16 + .1 
7 107.5 106.30 107.1 +.10 
7 101.22 101.17 101.21 + .7 


NEW YORK CITY BONDS 


BRS 
nhs 
ik 





























97% 88% 3 80 ..... Pee pees pie cocks 349 «9614 95% 95% + | 
CORPORATION BONDS 
ABITIBI P&P 5s 53 43 40% 42% + 5% 
BT Ex 100 100 +1 
Adams Exp 4s 47 99% 99% 99% — 
105 Ala Gt Sou 4s 43.. 107- 107° 107, — 4 
Sy ee 
4 cv 5s 49 : : 
saat 20 5s 50 st. 44 13, 88 2 
104% Allegh 1 - 
59 Alleg & West 4s 98 62% 62% 621, — 1% 
89 Allied 94% o% 94% + 3 
111 1064 Allis Chaim 109 108% 109 + % 
44 Am & 8% 45 48 + 3% 
100% Am I G Chem 5%s 49 102% 102% 102% + % 
1 91 Am Int 54s __ oS aaa 97% 97 - 
109% 10534 Am T & T 5%4s 43 106° 10533 105% — 1 
110% 103% Am T & T 3is 66 109 108% 108 
110% 104 Am T & T 34s 61............. 109% 1 108% + 
109 «696 Am W W & E 6s 75......... 1 105° 10614 — 
107% 102 Amaconda Cop 4 1 104 104% + 
41 «27% Ang C Nitra deb 67 274%, 27% 
50 32 Ann Arbor 4s 9...... ....... 41 41 1 + 4% 
97% Ark & M Ry B&T 5s 64 97 714 
95 Arm Del 4s 57 ................ 102% 102, 102+ 
1 Arm Del 40 55................ 102% 101% 102 + 
Tt GAT Ae as eee cicero 105% 104% 1054 + 1% 
89 %%64AT&S F aj 4s 95 8%e— & 
AT &S F 4s 1905-55 96 96 —1 
1 100 AT & 8 F 4%s 48 10314 102% 102% .. 
104% AT & 8S F 4s C- 109° 10914 + 1 
9 AT&£&SFRky M 100% 99% 100% + 14% 
97 92 Atl & Cha A L 4%s 934% 9314 9314 — 1% 
15% 9 Atl & Birm 4s 33...... 10% 10% 101% + 1% 
77 64%A C Line ist 4s 52.. 67 267 — ¥ 
7 55 A C Lime cit 4s 52... 61% 61 —1 
62 41 A C Lime ius 64...... 48% 46 47% + 1% 
76 GI%A C Lime 56 45................ 6715 664 1 
41 28 Ati & Dan ist 4s 48 33% 33 — &% 
Atl & Dan 2d 4s 48 mt 3s 29% + 1% 
7 Atl Gu & WI 5s 59 70 69 70 + 1% 
102% Atl Refin 3s 53.............. 106% 106% 106% — if 
55 B&O ist mtg 48 st............ 29 «68 67 os 
55 B&O ist mtg 48 st reg........ 3 ee 
31 «15% B&O 95 st A 30% 27% 29 +41 
36 18 B&O 95 st 35° 3148 334% 4 2 
31 15% B&O 2000 st 30 294%, + 1% 
31 B&O 96 st F 27% 29° + 15% 
B&O cv 60 st 12% 11 124+ &% 
B&O 4s 48 67% ww 
61% 40 B&O PLE & WV 540 COA 1 
32 B&O SW 50 45 444 45 +1 
58° 46% B&O TC 4s 59 54-5314 534% — 1% 
72 54 Bang & Ar cv 59 59 50 + & 
101 689 Bang & Arvo 5s 43 90 90 90 es 
117% 112, Bell T Pa 5s 48 B. --+- 8 113% 113% 1134 —y% 
135 Bell T Pa 5s 60 ee 13344 132% 132% 
112 103% Beth Stl 3%s 52 zie 108 1075108 =. 
100 Beth Sti 3 106 105% 106 + % 
102 Beth 105% 1045 10: ip 
101: 2 = Stl a 101 101% 101 + ¥& 
1 _— 
SS, oor Su Sg Hi sin 
69% 71% + 2% 
74% Bost & Me B” sr T1% + 35% 
76 Bost & Me 72% 69 7216+ 2% 
175% Bost & Me 4 19 17% 19 + % 
Hog 108" Bay alt” 9 108 1084 yt? 
ly 108% 108% + \&% 
84 Bkly Un Gas one 98” + ¥ 
102 = Un Gas 107 1 107 +1 
Buf R&P 57 st 374 39 +2 
Bush Term 5s 55............. 3 39 ly 
Bush T Bidg 5s 60...........- 9 58% 58 5816+ 114 
100 CAL ORE POW 4s 66 7 104 1 104 + 
65 Can Sou 78% 74% 77% + os 
74% Can Nat 90° «84% 90 + 5 
Can Nat 92 82% 92 + 9: 
Can Nat 91% 83% 91% + 7 
Can Nat 85% 85% 85% + 214 
71% Can Nat 90° 81% 90 + Big 
Can Nat 81 88 +7 
Can Nat 20 1 89 +7 
87 Can Nor 29 102% 9814102 + 30 
87% Can Pac 8 97% + 4% 
4 Can Pac 5 72 71% 71%+ 4 
57% Can Pac 8 72 67% 72° + id 
48 Can Pac 10 7 63 66% + 414 
31 Oan Pac 58 56 49% 53° + 216 
102 ed cs 2 07% 107 ig 
37 1 7 107% + 
Spee : oe ee 
n ren 1 1 12% — 1 
4 en of Ga cn 5s 45......... *t§ 8 5 5% 57 Fr 
106 Cen Hud G&E “ ERR 108% 108% 108% — ¢ 
109% Cen IN Lt 3%s 66............. 1 109% 10914 109: 
37 Cen New Eng 4s 61.......... *t 1 48 48 48 — y¥ 
i Cen N ¥ Pow 3%s 62.......... 17 106% 106% 106% + ¥% 
31% Cen Pac 5s 60................. 16 42% 4410 + 11, 
Cen Pac ist 4s 49............. 9 5948 5944, & 
50 ORR&B of Ga 5s 42............ 50 50 50 — 1% 
12 Cen RR N J 5s 87 “+17 14 13% 144+ § 
Cen RR N J 4s 87 + 9 138% 1987.13 + 
10744 Cen Steel 8s 41. 1 107}§ 107}3 20733 — A 
65 Certain-td 4 19 80 7 80 
102 Cham P&F (38) 3 102% 102 102% — 1 
gs C&O 4 92 5 1247124 124144 — 
a C&O 29 1 99% 11 
4 C&O rfg 24 100% 100 100 


ee ee re as 










1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
107% 103 C & O rfg 3%s 63 F........... 7 107 106% 106% + % 
117% 113% C & O Ist 4s 89 R&A.......... 1 116 116 116 oa 
164% 7% Chi & Alton 3s 49............. t = 2 He 
CB & Qrfg Se 71 A.......... 31 82 80% 81% + 
84% 71 CB&@Q@ h Sere vi) -- 
eee eS Cn pee sees: 35 = 85% _ 
102% 93% C B & Q 4s Ill 49 ...... 32 985% 9814 9814 + 
98 90% C B & Q 3%s Ill 49 4 95 24 
1234% 117 Chi & E Il 66 34 ....... 8 + 
1 104% Chi & E Ill 5s 51 ........ 1 13% 13% 13%+ 
19% 10 Chi & E li 5s 51 ct i af 1. 134% + 
30% 1914 Chic Gt West 4s 59 64 27 26 + 
21 12% Chil & L 68 47......... 4 17% 15% 17% + 21 
10 35% Chil & L 5s 66 ......... 6 6% + 1% 
18% 125 Chi I & L 4s 47 ......... 2 15% 1 1 +n 
TH 3% CM St P&Pac 5s 75 53 5 5 + 
21 1 CMStP&P aj 5s 34 1% + 
3042 1544 CM&StP 4%s 89 F ......... 47 25 +4 
29% 18 OM&StP 4 A Es. 23 +3 
29% 17 CM&StP 44s 89 E ......... 24% + 2% 
28% 15% CM&StP gen 4s 89 ......... 445+ 4 
27% 164% CM&StP Se ee 21 


L 3%s 89 

11% 6" ChiaNnw off 50° 2037 
19 10% Chi&N W em 52 87. 
4” 146 Chi&NW cv 4%8 49 

6 Chi&NW 4%s 3037 
1148 5% ChiGNW 4iZs 2037 C 
18% 10° ChiGNW 4s 87... 
OL 36% Ont Ry 50 27 2... 
2% 1 CRI&P cy 4%5 60 |. 
18” 10% ORI&P 4s 88 ct 


9&3 0 
# 
+ 


(x take 
+/+] 
_ 


c—J 

& 

he . . ° . 
JRE GRRE a ORRGE ak ak Gk" 


bt et 


110% 104% Cin Un Term 3s 71 
85 75 Clear 


& Mahon 
54% 37 CCC&StL 414s 77.. 
mn 51 CCC 


14 
10 
2 
8 
19 
2 
1 
2 
10 
6 
3 
30 36 
3 
8 108 107% 108" 
5 108% 108” 108 
26 50 8% 49% 
69% 69° 69% + 
10 “Sa 
1 107% 107% 107% + 5% 
15 
42 
18 
4 
9 
22 
1 
24 
34 
6 
16 
1 
54 
1 
12 


aos 
oO 


++1 1) 14+] 


103% 103% 10314 — 1 
15 74 7% == i” 





82146 64 Clev Un Term 5s 
74% 56% Clev Un Term 44s 
10614 102% Col F&I 5s 43... 
4 6 CMP SE Se ............... t 











3414 20% Col & So 4%s 80... 24° «(25 
106 99 Colmbia G 5s 52 Ap 1044 104% 104 
14 9 umbia G 5s 52 Ma 1045, 10414 104% + 
105: 9744 Colmbia G 5s 1961 1045, 104% + 
09 Col Ry Pw&L 4s 105% 10544 1054, 
40 34% Coml Mackay 69 ww 34 ae 
1114 106% Comwith Ed 3%s 68 109% 1 109% — 
10914 Comwith Ed cv 121% 120 120% + 1 
110 108% Conn R&L 4%4s 51 st........... 109 a 
107% 103% Con Edis 348 46............... 1 10: 10 + 
10814 10414 Con Edis 3igs 48............... ee 105% 1 + 
10914 1055 Con Edis 3iZs 58.........1212.° 22 108% 1 + 
1 0 Con Edis 3i4s 56............... 19 1 1 1 + 
1065, 10244 Con Oil cv 3\%s 51.............. 1 105% 10 + 
ee OT ere *+ 1 #124 124% 124%— 
5% Consol’n Coal 5s 60............ 4 — 
1114 106 Consum Pow sk eee 4 6 110 110 1 +e 
111 105 Consum Pow 314s 67........... : 22a +S 
110 104% Consum Pow 34s 69........... 15 108% 108% 108% + 
1091%4 102% Consum Pow 314s 66........... 2 10758 10714 1 + 
1105 103% Contin’tal Oil a rere 8 106 106 106 
105% 10242 Crane Co 3%8 51. i 104 
104% 99% Crown Cork 41s 48............ 5 103 102% % 
105% 101 Crucible Stl 44s 48............ 33 104 104% 
15 lo Ry Sigs 42........... +130 «17% 16 «17° + 
46 20 Cuba BRR 7 eee. ‘ee | 20 ee 
40 20 Cuba R R 5s 52 t 2 20 20 2 —3 
104% 104% 104% + \& 
i A. + ' 
1 + 
7 + 
8 6 6 és 
50 49 49 49 ° 
110 1 107% 10744 — % 
11144 109% Det Ed 4s 1 1 109: ‘a 
101 88 Det T Tun 99: + 1% 
109% 106% Duquesne Lt 107% 107 10744 + 
95 904%E TEN V&G cn 5s 56........ 17 93 92% 92%4+ % 
110 104 Elee Aute L cv 4s 52........ 13. 107% 107144 107% + 
101% 101% Elgin Joliet & E 3%s 70...... 5 101% 10144 101% — 
18 DD SOE OO Goon. cccoscces *t$ 93 1 1 124% +1 
18 8 Erie rfg 5s 75 *+$104 13 11 12%+1 
64 66% + 24 
26 = 4 + 1, 
21 + 
32” 2 +41 
65% 65% 65% + 2% 
74 52 Erie Gene 6s 57............. 7 2 74 74 74 °+2 
105 100 FED LT&T 5s 42 102% 102% 102% + 
1044100 Fed Lt&T 5s 42 st 103. 1024103 +1 
107 103 Firestone T&R 34s 105 104% 104% — 
8 4% Fla E Cst 5s 74. 6 5 - 
8 3% Fla E Ost 5s 74 ct 5%. _ 
5: 48 Fla E Ost 44s 59.... 53: 53 53% — 
2% % Fonda J&G 2-4s 82 ¢ + 





ae GRRE aR or 


73% 55% GEN STL CAST 5is 49........ 68 73 T1% 72 ‘ 
10544 1 Goodrich 44s 56............... 5 104 103% 103% + 

91% 7744 Goth Silk Hos 5s 46.......... 8 79, — 
103: 94 Gt Nor Ry Sie 52............. 17 101% 101% 101% + 
Wome. Ot SP OOP BS FE... oc ocvccecsck cone 9 94 94 —1 
88 7? Gt Nor 4%s 76 D.............. 11 8 85 86% + 

88 76 Gt Nor 4%s 77 E......... ae 85% 86. 
108% 104% Gt Nor ist 44s 61............. 40 108%108 108 — 
105 944% Gt Nor 4s 46 G................ 71 102% 100% 101% + 1 
96% 88 Gt Nor 4s 46 H............... 34 93% 92 93 + 

SO OR GS Nor Be OF.........80000606 37 11% TT%+ 
83% 65% Gulf M & N 5s 50............ 23 «82 80% 82 +1 
87% 75 Gulf M & N 5s 50........... 14 85% 84 854% + 1% 
104 96 Gulf St Stl 4s 61............. 32 104 103146104 +1 
111% 106% Gulf St Uti 3%s 69........... 4 110% 110%110%+ \% 
123 115 HOCKG V 4%s 99............. 3 123 1233 1232 + & 
123 115 Hockg V 4%s 99 reg........... 1 120 120 120 o% 
81 70 Hoe & Co ist mtg 44.......... 1 80 80 

101 9644 Houston Oil Tex 44s 54....... 3 100 100 100 

37% 22 Hudson Coal 5s 62 A.......... 23 «28% 27 #28 + 
127 120 Huds Co Gas 5s 49............ 1 125 125 1235 — 
50% 36144, Hud & Man rfg 5s 57.......... 43 ie ie it —1 
16% 9% Hud & Man inc 5s 57.......- +17 12% 11% 12%+ 4% 
112% 108% ILL BL T 3%s 70 B.......... 10 111% 110% 111% + 14% 
30 So” MM Cem 3e 51 reg...........006 4 30 30 30 ee 
45 34% Ill Cen 3 Bes kcnctusveecns® 2 40 40 40 - &% 
91 a. 2 ty SP eeenesesere 8 90 88 88 + &% 
- mB. L 2 eS Seesereeaen 7 42 38% 42 oe 
46% 31% HM Cem 4s 53................06 21 39% 38% 39 — % 
46% 31% Hi Cem 4s 53 reg.............. 6 36 36 36 - 
50 ey Ce FT eae ae 24 4514 44 45 +1 
46% 28% Ill Cem 4%s8 66................ 155 38% 37 38 + 

2 me 2 ees 11 51 51 51% + 
65% 56 Hl Cen Louis 3% 53.......... 14 59 57 58 +1 


50% 33 IC &CSL&NO 5s 63 A..27 4 43 rit) HEE tas 
47 = 30 on thee ee 41 41441 


o32 


= = oe mM & yh ~ | piesun amore : = 195% A 

1 00 mdus Rayon 4%s 48........... 

105% 102% Inland Sti 3s 61............... 38 105% esd 105 

100% 89 Inspirat C Cop 4s 52.......... 96 96 + 2 

77% 67 Interb R T 7s 32.......... *t§ 21 4 «#77% TI 77% + 
3 Interb T oN in 0 ere *+§ 17 33 + 

81% 70 Interb R T rfg 5s 66........ *t 20 81 80% + 

















1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
90% 78 Interlak Ir cv 4s 47........... 15 86% 85 86% + 1 
2 1 Int Gt Nor aj 6s 52......... + 3 1 1 1% + 
16% 7% Int Gt Nor ist 6s 52......... oe 8 ee 
74 37% Int Hydro El cv 6s 44 15349 4 4 + 3 
7 53) In 41 9 58 57 57% + 1 
104 102% 101% 1 + 
103 103 1 1 _ 
95 7 7 70% — 1% 
HY 21 27% 26 +1 
47% 22 28% WhR+ % 
55 8638 53. 524% 52%—1 
98% 93 Lau 975% 97 97' ae 
39% 25 KC FT S & M 4s 36....... “Te. 3 29 29 29 —1 
68% 50 K C South 5s 50............... 5066 64 + 
69 50 K C South 3s 50............. | 8 6: 61 61% + 
1 105 K C Term 4s 60............... 29 108 10 1 _ 
1034 100 Keith (B F) 6s 46..........__" 5 102 102 102 +1 
75 68 Ky Ind T 4%%s 61 st........___! 13 10% 7 7 _ 
106 100% Koppers Co 4s 51............|- 13 105% 104% 1 + 
103% 101 Kresge Found 3s 50.........___ 10 1 102% 102% + % 
44 33 LAC GAS 6s 42 A 43% 43 : 
51 38 Lac Gas 5 OS ee oe 4 4 +i 
49) 38 Lae Gas 60 D 4) 4 + & 
85) 79% Lac Gas 5s 42................. 85 ee 
90% 80 Lac Gas 5s 39.......1.2012°° 87 iy 
94 82 LE & West 24 5s 91 91 a 
88 7 LS&MS8S 97 
39% s LS& ~y*- 3 9 84 
Lautaro Nit inc 7: 30% 30% + 
90 79% Leh & N Eng 4s 82 ao" 1 
37 30 Leh & N Y 4s 46 33: 4 —1 
57 42 Leh C & N 4lés 54 Sof Soy — 1% 
55% aor? wan C&a&wN 54 49 49 —1 
0 =6.20% Leh Val Coal 5s 28% 30 + 
48% 30 Leh Val H Term 3 + 
45 30 Leh Val N Y 44s 41 41% + 3 
47 30 Teh VNY 4l4s 4 40 41 me 
19 10% Lehigh Val 5s 2003 17 18% + 
20 10 Leh Val 5s 2003 1 1 + % 
1 3 Leh Val 4 2003 1 1 i 
18 8% Leh Val 4 2003 asd 16) 1 + 1% 
17 sf Leh Val 48 2003..........1"° 14 144% — 
17 8% Leh Val 4s 2003 asd 14% 1 + 
51 40 Leh Val Term 5s 46 4 + 
54 4 Leh Val T 5s 41 asd 4 4 —1 
118 109 Lex & East 5s 65 5 1 11 ‘it 
104 99 Libby MeN & L 4s 55 5 1 + 
1271 121% Liggett & M 7s 44. 7 1235, 12356 + 
131% 1 Liggett & M 5s 51. 7 128% + 1 
Lion Oil cv 4 52. 1 95 95 95 os 
110 105 Liquid Carb 4s 47.. 11 105% 105 1 + 
105 100% Loews 3%s 46 18 103 102% 1 _ 
110 105 Lone Star G: 3 107% 1 107% — 1 
95 85% Isl rfg 4s 49.. . 37 94 94% + 2 
954% 87 Long Isl rfg 4s 49 st - 20 94 9 + ¥ 
1 120% Lorillard Co 7s 44..._ - 4 123% 1235 123% + 
12944 120 Lorillard Co 5s 51 . ae _ 
7 Louisia & Ark 5s 69 14 83 82: + 1 
103 (92% Lou & N 5s 2003 B....... 60 10: 101 101% —1 
83° Lou 44s 2003........ 50 94% 93: ¢ + 
106% 105 Louis & ot, ee » = 105 (10: —1 
78 Louis & N ist 4s 2003...1 || 1 "" 14 + 
84 7 Louis & N 3%s 2003.......°7' 13.83 8 “- 
1 1 is & N 348 A 50.......... 1 103% 103% — 
107 104 Lou & N Ati Kn & C 4s &... 3 8 1 nat 4 
L&N & M 4s 46........ 1 105% 1 ee 
82 78 L& N 3s 8 StL......0.2/77° + 
110 106 Lou Gas & El 3 ee eae s 2 1 1 + i$ 
81 70 MAINE CEN 4s 45............ 3 74 74 7 — 
55% 39 Maine Cen 4s 60......11 11" "* 11 50" 4 bo” + Phas 
46 2 % Manati Sug 4s 57......../7.°° 4 28 27% 28 oe 
86% 76 Manhat Ry 4s 90... "" 1 5K S50 85% .. 
5339 2d 48 2013......... + 6 50 49 50 + 1% 
82 64% Marion St re 2 82 82 82 +1 
108% a St Ry ™ es errr: t$. 3 7 7% +5 
I tores See 
101 81 McKesson Rob 50 aa) | 2 JS rote ; ; 
bo 100% ee Ed ‘ths 6 og bee 3 1108 + 
SRO NSO Hew SK eere 4 il 1 _ 
67 55 Cent 4%s 79 2 5” 40% “3 _ 2” 
104% 97 Mich Con G: + 
30 9% Midl’d R + 
1 8 Mil Sp & + 
8 44 M&S L 7 + 
Mm iOMePet 
Z oe 
7 3% MSP & iy, *..* 
19% 71 M-K-Tex + & 
8 34% M-K-Tex 
1 814 M-K-Tex 4 ‘I 
32! 20 M-K-Tex 
1 8 M-K-Tex # 
2 % Mo Pac c 
214% 13° Mo Pac 5s eS 
21% 12% Mo Pac 5s 77 k! 
21 1 Mo Pac 5s 77 
21 12% Mo Pace 5s 78 
21 1 Mo Pac 5s 78 
21 Mo Pac 5s 81 
21 125g Mo Pae 5s 81 1 
+ 1% Mo Pac gen 4 
79 60 Mo Pae 3d ex 
20% Mob & O 
41: 24 M & O 5s 
20 Mobé&0O > 3 
Hoy 109 Mou" Wt Eat of 
iv 4 60 + 
112% 103 M ne in® 3 
104 95% Mont Pow 3%s 66 101% + 
Mor - % 
39 24% Mor & Essex 4 
47 345% Mor & Es; 
1094 104% Mount St T & i 
7 NASH C & ST L 4s 78 





1 103% Nat ry 3 

1 99% Nat Distili 3 

105% 1 atl if 

105% 102 Noa Sapely os 

434% 314 N Eng R R 4 ~ 

1 122 New Eng T 

109 105% N J Pi or & 

78% 64% .N O Gt Nor 

105% 102% N O Pu Sv + 

106% 101144 N O Pub Sv 

60 45 N Orl& NE 59 59 

71% 55 N Orl Term 4 62 62 

40 27 NO Tex &M 33 33 on 

38% 25 No Tex & M 30 30 oe 

33. 21 «(No Tex & M 35 31 31 + & 

39% 23 No Tex & M 54 30: 30%4+ % 

52 43 N Y¥ & Putnam 4s ‘ 5 491% 4 4 oe 

11 107 N Y¥ & Qns E & P 3s 65..... 2 1 1 I os 

62) 43 N ¥Y C rig Se 2013............. 168 58 54 56 + 1% 
38 NY C 4%s 2013 A............. 269° «52% 4 51% + 2 
1, Ve ak ey Se 50 «(57 57 + 1% 

3 iy N Rf & it Wg bEsacevecsens® 2 g 2 BS oe 

63% cv  Retivesncacns + 

95 8 NYC &H R 4s 42........... 91 91 91% + 

8 NYC &HR 3%s 97 ......... 17 80 7 79% + 

NYC&HE 6 eee 20 75% 75%, 7: oa 

62% 53144N ¥ C La Sh 3s 98...... 1. || 4 59° 57% 59 + 14% 

86 66 N Y Ch & StL ee 106 «680% 79 80% + 2 
454% N Y Ch & St L . 2 ae 74 624% 64%+ i. 

59% 38%4N Y¥ Ch & St L 4s 78........ 153 55% 52% 5416 + 2 
73. N ¥ Ch & St L 4s 46.......... 63 83 + & 

108% 104% N Y Conn R RB 5s 53 ........ 5 108144108 108 <i 

107% 101 N Y Conn R R 4s 53......... 3 1 + 
464% N Y Dock Co 4s 51 .......... 35 4 47% 1%1 % 

110 1044 N Y Edis 34%s 65 ............. 1 109 109 1 a 

110% 105 N Y¥ Edis 3s 66 ............. 2 108% 108% 1 +: 

118% 1134NYGEIH & P 4849 ........ 8 116% 116 116% + % 
4342 N Y Lack & W 4s 73 A ...... —1 

24% 1244NYNH & H cv 6s 48...... +23 1 1 17 + % 
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Bond Transactions—New York Stock Exchange—Continued 
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funds. On this basis Federal Trade Com- 
Continued on Page 293 


it amounted to 19 per cent for the na- 
tionals, nearly 15 per cent for the regionals 
and 14 for the locals, the variation being 
due largely to differences in the capital 

“But in a consideration of the profit- 
ability of an entire business, profits are 
properly computed in per cent of total 


structures of the three types of companies. 


mission data indicate that in 1937 average 


capital employed, 


“In relation to owners’ invested capital 


“Since its beginning the business of in- 
stallment financing has been a highly 


profit of a representative group of sales 


turn is generally higher than it is for 
profitable one,” says the report, “with a 
very low rate of failure among the com- 
panies engaged in it. In 1937 the net 
finance companies was about 4 per cent 
of total assets, slightly higher for the 
nationals, slightly lower for the locals. 


For national companies the rate of re- 
regional and local companies. 


tem of individual freedom, built up over 
CREDIT PRACTICES 

By W. C. Plummer and Ralph A. Young 

Sales finance companies, whose prin- 

cipal business is the financing of retail 

installment sales, as a rule realize a high 

rate of return on their invested capital. 


thousands of years, will have been ef- 
fectually destroyed in the world.” (Simon 


& Schuster, $1.) 


that one of the main props under the 


Recent Books 
Continued from Page 268 


and at the same time put what he calls SALES FINANCE COMPANIES AND THER 
“Unless this basic right of protection 

by economic action is restored to us as 

a people, and restored soon,” Mr. Scher- 

man concludes, “there can be little doubt 


the “Gold Prohibition Law” on our statute 


books. 


drivers ripped it out” when they aban- 
doned full convertibility of paper money, 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 24 
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unlisted issues. 
1940 Ran; Sales Net 
High. —- in 1000s. High. Low. Last. Chge. 
7 4% AERO SUP B (ae) hostebues rs 5% 5% + 
4 Ainsworth (4g) ............ 51 5 + 
% Air Inv war................ i , 
30% Als Pow $7 pf (1). 11 + 
ow P! 

98 82 Ala Pow $6 pf (6) 93% + 
1 138% Alum Co Am (3e). 160 160 
11 108 Alum Co Am pf (6 113% 113% 113% 
18 16% Alum Goods (.60e er 

42%, Alum Ltd (4%e).. 68% 75 
36 Am Book (4)...... 39% 
Am Centrifugal 
Am C P & L A ww 

BS Am Cit P&LB.............. 

26 Am Cyan B (.60) 33 

Am Exp Line He 12 

1 Am Fk & Hi (. 10 
Am G&E (1.60) 32! 

111% 1 Am G&E pf (4%) 111 
4 ED 5 Ving sb. 020 rccneves 3 3 3 
11 Am Hard Rub............... 13 1 13 

1 11% Am Light & T (1.20)....... 14% 14% 1 
7s. @ Am Mfg pf (5)............. 7 70 70 
36 23 Am Meter (2%4e)............ 29 29 29 

4% Am Republics............... + 5 4% 5 
Am Seal-K (.12e).......... t 4% 4 
Am Superpow............... 1% Sy 

7 #48 Am Superpow i pf.......... 72 68% 71 
ul 6 Am Superpow pf............. 13% 114 12% 

2 Ang-Wupp ................ + 7g 
15 Apex Elec Mfg (i%e)........ 11 11 ll + 
115 108 Appal Ei P pf (7).......... 113 (112% 113 + 

- 1% Ark Nat Gas S 1% 1% 1%— 
1% Ark Nat G 2 14 1% — 
Ark NG 7 ™H% + 
4 Art Met 5 5 + 
4 gage ‘% » @ 
; 880 
Au Cst : = — 
12 Atl Cst Line (ig) 12% 12%— 
Atlas Corp war te 

11% Atlas Ply 13% 13 
Auto V 34 ~ 

4 Aviation 2 2 
18% BAB & (. 25% 25% + 
18 -Baldw Loc pf (2.10) 255% + 
% Baldw : 5% + 
Barium Stl. ve . 
1 Bath Ir Wks (ie) 14 «(14% + 
Beech A 4 4 — 
Bell Airc 15 15 + 
136 +88 Bell Tel 98 103% + 
7 3 —- Aire % 35% + 
6 ier 3 + 
12 Bliss (E 13% 13 . 

1 slue 1 + 

45 Blue R cv pf (3h) 35% 37 + 
“4 Bourjois Ce) “Om 5% 
, & 
Bowron- 2 = 
Braz Tr L & 3 3 . 
Breeze Corp (%g) 4 5 + 
v 8 Brewst Aero 8 9% + 
4 1% Brill A {ee a 
10 Br-Am Oil (1) 1 11% + 
16} wn-F 14 1 ° 
1% Brown Rub 1 15 + 
43 28 Buckeye P 37) 0 0638 — + 
: 16 Baof N&EP pf (1.60)........ 2 20% 20% + 
9 Bunk Hill PM, Scion ate 10° «610~= 10 - 
1 % Burry t * «*- 
1% CAB EL PRO Tee | ae 
1% Callite Tun 2 2 — 

22 Can Car 1 1 + 
11 Can Col 614 + 

1 Can Marconi + 

4% Carman 4% 44+ 

1 5% Carrier Corp ................ 7 7 7% + 

A fx Caseo Ge. Si ae t 6 6 6% + 
Catalin Am (i0e)........... t . 

127 498 Celanese ptc 4 m=) Pe -;, 124 1 + 
sot Sema Daniels 5 Si owed 5 cise an 4 3% 4 + 
Celluloid ¥ Pai ettinathin aeibimnie se a 2% 2 + 

% Cen & 8S Nis ding be i s7o> 4 ‘ A 

1 13 Cen Hud G & E (.80)........ 14% 14 14% + 

1 91 Cen N Y¥ 9 97% 97 2 
Cen St %& e+ 
Cen St 1 eg 
Chamb 4 4 + 
Charis (. 5% + 

HY 86 Gnsccheosak’y a 

95: = 
oe Se 10 308 + 
49 Cities Service pf 1 1 2 
aa ta anes a fB 6 + 
12 Clark Control (le) tes 132 t 
y Claude te ts + 
30 «Cleve EI 38 308 + 
4 Cleve Tract .. 4 4, + 
2, Club A = i 
Colo Fuei "44% 44+ 
67 Colts P = 9 72 + 
51 Colum = 62% 63 + 
1% Colum 0 & aa 1 ae 
Comwith & ae = 
214% Comm P 8 t 24% 26 + 
Comm + %— 
114% Compo +124 12 #12 — 
1% Cons Biscuit ............... 2 2% 2%— 
Cons G & E Bal (3.60)...... [hs 8 B . 
lll CG & E Bal pf B (4%).. .+115% 114% 115% — 
een Ges Ut................ 1% 1 15% + 
Mim Cons Royalty (20). 02000. +718 718 71g * 
. Dewreeresees . 
we Cems SG Corp................ 58 5 + 
84 Cont G & E pr pf (7)....... 93 #91 91 — 
4 Cont Rol 6% 5% 6%+ 
7 Cook Pt 8% 8b + 
3% Copper a ak 
+4 Corroon 1 1 
1 Cosden 1 1% — 
noe orone 12) 1 _ 
1% Crown C 2 2 - 
4% Crown oe | 1 . 
108 Cuneo Press +109% 109% ox + 
JARBY 3 + 
Jecca 5 Rs 
Jet Gask + 
Jet Sti 15% 1 15% + 
Diamond ; 3 23 23 + 
+ 
pe, + et 
braper 60 60 60 — 
Driver- +22 20% 20% — 
114 Dubil % 2 M+ 
5 Duval 5 5 5 \ 
EAGLE 8% ™% 8 
East Gas 2 2 2 
East G. 2 
7% 
13 
4 
2% 





Range 1940 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
3% Hi Bond & &h ............ 5% 5%+ % 
73 51 a a +o 
64 42 Ei Bd & Sh $5 pf (5) 63% + 2 
20 7 P& _ & eee rrr 17 +2 
3% % a eae 2 + 
87 56 Emp G & F & pf 75%+1 
88% 55% Emp F 7% 7 % + 
86 57 Emp G & F 6%% pf T2y% + 
88 57 Emp OG Aer 2 —- 
li _ i ERE 9 9 a 
SEMIN 5 his op acicieeics. cs ‘% %%&% 
25% 19 Eauits cue $3 pf 19 
12: His —— AV (%e) 9 <* 
6 EF Ee eS 4%+ # 
10: Folstat! ee _ 
28 17% Fanny Farm (134) 20: a 
15 . SS aaa 9 - 
8 Fedders Mf (.30e) 8 + % 
12 ne paces te trek ie a + * 
te a Pe SE ees § + 
70 S o rire A As Phil 60 —2 
113 Fl P&L } 4 a, (6. — 106 +2 
17% % Ford M C 10% 11%+ 1 
17 8% Ford M Can 10 + 
3 Ford M Ltd (.14e) Fd oe 
11 8% Froedt G oo 
32) 19% Fruehauf T (1. 40) 21 —-1 





78 52 GAT POW pf (5) 
1 Gen Alloys 


15 Gen El cn ~ Sig) 
41 25 Gen . 30 ° 
Gen Bay pine Se 
48 25if Gen Pub 8 pf = 
% f, Gen eee es 
55 Gen Share p + 1% 
32 Gen W G&E pf (3) 39 +41 
101% 88 Georg Pw $6 pf (6) - 96% 9 _ 
fi 5% Glen Alden Coal (%e).. * 8% + 
ng 19 | se Sugar A (2). s a BM a - 
ek eer + 
105 93 Godehax Sugar See 96 95 95 os 
11 UE NE  vnebe eines. ceeccc kes 
49: 36 «(Gt a Pap 9) xd 
1 Greent ra Salonga erin Bata’ 
ay a — i>. aheposminase oe 
if St ‘ut 5 f (514) 
114% 107% Gulf St Ut 54 Pies " 















14 HALL ——- (le). 
40% 20: ap (%e). 
14 Hartford Ray vt 
2 1 rvard Br (.05e) 
8 4%, Hat Corp of Am B (.30e) 
4 4 — et Pale bis sitchen tae 
earn Dept Str pf (24k) 
7 4 Hecila Min (.35e)........... 
271% 23 eller pf ww (1%) 25 25 
10 6 H YY 2) ae 8% 8y%-— % 
2 5% Hollinger Gold (.65a) xd..... 8 8 +1 
35% 26 Horn & Hardart (2)......... 29% 29% — % 
112 = assy & Hardart 5 pf (5) -108 108 108 e 
US, eae t 3 2 
68 47% Humble Oil (1%e)........... 52% 51 52” +1 
San : eo 8 ( De civee se’ t : i + 
Sipe Scien edie 1 14—- 
% ost, oe BD CAIN. woe scceed 35 «34% 35 + 
5 : ILL IOWA POW............ 3 ° 
9 Ill Iowa Pw div ct.......... t 5% 3 + 
33% 21 2 See + 25 2: 25 + of 
TY Nd a5 ahah pao 6b wince i 4 4 4 a< 
12 7 6% 6%+ 
24 8 + 
13 T 8 oe 
a—— § 
22 144% 144 — if 
21% 1 14 144% — 
113 10%111 + 
73% 50) Lied 6 me 62” al 
1 T T™% + 
2 1 ii—- 
2 + 
1 10% + 
1 ee 
18 8 oe 
i Cae 
13 10 3=610 
17 13% 13% 
3 Oe gd ee eee 1y 1% + 
95: 80 dJrCP&L 5% pf (5%4)...... Tot 914% — 
102 90 Jer CP & L6G pf (6)........ + 
109 97 Jer CP & L7 pf (7)........ = 108° 105% + 1 
36 18 Jones & Lau Stl............. 21% + 1 
120 113 KANS G & E pf (7) --118 118 118 +1 
™ 5 Kenmedy’s (.65e)............ 6 6 + &% 
2 Kingston Prod ............- ¢ = if 1 és 
2! 1% OS aaa 2 1 1 es 
1 vs Kirk Lake G M (.10a)...... ae oo 
90 75 Koppers Co pf (6) ........ t 83 83 88 +4 
25% 10 LAKE SH M (lie) ........ 15% 12 14% + 1% 
4 2% Lakey Fdy & M 3% + 
12 9% Lane-Wells (1a) 1 + 
3 1% Lehigh C & N 218 + 
% Leon: Oil Dev oe 
12 7% Line Materi (.30e) 9% + % 
13% 10 St C (1.20a) — 2 
1 7% Lone Star G (.40e) . 
1 Long Is Ltg - 
444% 24 Long Is Ltg pf B + 1% 
6 3% L & + 
1 92 Louis P&L pf (6) +1 
25 20 Ludw Bau pf vtc o. 
29 23 MAPES CON (2) .......... 26 + % 
17 Sesillvs o qaceune + 10 10: 10% + } 
44% 2 Marion St Shov.............. .. 
5 OM - Re endo 6 ener shane + % 
42 2114 Master Elec (1.80e)......... t 29% 29 29%+ % 
UO Sear 5% 5% + &% 
170% 123 Mead Johm (3a) ........... 4135 «#4135 = «4135 es 
5 3% Memph N G bs Dy wine ssa + 4 3 4% + # 
4 34% Mer & MS GED) oc scsies i 3 3% — 
30% 25 Mer &™MS8S ” pf (2a)......¢ 27% 27 27 * 
2 Merritt-C 28 ............. + 4 3% 4+ & 
4 % Mesabi Iron GRRE ARETE RG oe ae 
% eae * &+ #& A 
8 7 Mich Si re Tube CHS) .2.... ' § 6 6 + 
1% NIN os wis iain eo ale . 8 me. 
4% of Mia St P A vtc (.63e)....... es SS ee 
off \% Mid St P B vtec (.10e)...... t& ye % -- 
of Eee t 6 55% 5% + 
120% 97 Midvale (4e) ............... 107% 105 107% + 1 
814 Midwest Oil (.90).......... ae 64 7 + & 
70% 43% Minn M & M (1.20e)........ 56 55 55%™_+ 
117% 107% Miss Riv P pf (6)........... 1 108% 108% — 4 
11% Mock J Voeh (14e)......... t + 
94%, 5% ge AER cing s vies ons t 6% + \& 
41 24% Mon M T (2%e) xd......... + 30% 38 39 +1 
171 139%.Montg Ward A (7).......... 166 165 165 —1 
26 15% Montr L H & P (1%)........ 19 18% 18%+ % 
30 22 Moody In pt pf (3)......... +2 2 2 e 
af 2% Mt City Cop........... Y 2 2% 3%+ %& 
t Prod (.60). 5 54+ & 
i% J Mount St A (Ke e). 1 164% — 
142 Mount St T Ta 131% 131% 131% — 1 
17% a Muskeg P R “.85e). + 13% 13% 13%— 
NAT BELL HESS.. oot _ 
idh te Nec Cent Ltt) ea. ut wt wit & 


Sales. 
11,800 
1,500 
800 


650 
1,200 


Se guSlaybbseeedse 

















Phoenix Sec pf............-. 

— — 43} -- : 
Pioneer 

Siceusee Dy 
tts 


1 
15 
4 
18: 
2 
8 
6144 43 
13 
13 


Range 1940 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
14 m4. Sb 2) eee + 10 10 10%— &% 
3 1% Nat Mfr & Strs............. 25% + 
44 a oe J * ae { ; ee: +35 34% 35 + 
97% HP sccuethius 89) 89% +1 
3 Nat Rub Mi ENE RaW + 37 4 37 “ 
545, 24 Nat Sti Car (2).............. 30 20 +3 
11 7 oad s ete ees T 7 ™%— 
iit ae Kav 59 x bia 7 7 T% + 
1 a ‘at re 9 9 = 
1 1 Nat J 1 1% «1 
1 % Nat Un Bad................ - 
6 3°N . aA iealee vibes bee t aif 3 3% — 
7 4% 7 enlace aide t AH 5% — 
7 55 EPA ‘ iy Giga) sua weulee 7 61 6144 + 2 
1364 110 New ET&T (4%e)......... 115% 115% 115% + 
ot New Ee rea t 4 4% + 
15% 10% New Id Ine (.60) 13% 13% — 
67 49 N J Zime (2e) xd 5 5714 57 + 
1 N Mex & Ariz Lad. 4 %— 
28% 154% NY Ho Reo (1%e) ote 18 «(18% + 
118% 103% NY P&L 7% pf 115% 11 + 
in” ts NYS rec 54 5%) 05% 195% + 
105% + 1 
i “aS en Sour ce th 
+ 
92 73 ~=2N pf 81 81 81 % 
3% Niag Sh M B (148) 4 44— 
1 Ni Mns... + 
3 N ag 3 — R 
103 57 Nor Am La&apP pf 81 81% + 
26% 15 Nor A 19% 1914 — "s 
110. 95 N Ind Ps 6 pf (3k). 104 
15% 7 Nor Sta % 9g 
21 12 Nowest Eng ( 4% 144-1 
38% 26% Novadel-Ag (2 30% za 
3 15% OGDEN CORP.............. oa, 
1104, 95 Ohio Ed pf (6).............. y- % 
107 «694 Ohio Oil pf (6).............. t01 it ity t 
21% 13% Okla aR: 
39 N Saar ; 1 
117 100 Okla N G cv pf (5%)...... fait br iit _ 
Overseas Sec................ 1% 1% 1%— %& 
15% 13% PAC CAN (\e)............- 144 14 % 
345 28 Pac ss 6 pf (1 oe 325% + 
= “28 Pan Pac an & pf (1 = — &% 
TU n'a we a waren ae 
1 aoe qaR (ge) 6% «Ct. 
49 “a Pender G A (3%) xd ! 4 46 =e 
1 11 sinter 2 FS. eae + 13 13! 13% — 
2 Pennroad ...............-5-5 2 1 oe 
11% Pa-Cent Alri ............... t 15% 144415 + & 
2 oY oes & Bone ccccceccess a—- % 
112 Pa P&L $6 pf (6)............ 106% 108 + 2 
113% 103 Pa Pal kf, eae ny 110 110 — 
4 Pa Salt ( Be Se 1% (1% «1% = — 
Pa Wat & Pow (4)........- + 60 56) 56% — 
Phoenix See .......-.....-- 7 Te + 
+ 
+ 
+ 
+ 


1 
5 
% 
é 


| lt+ee4 
w 


oR aaa 


24 16 & Lam (le) 4 
1 Premier Gld (.12) + 
10 416 Pres: ; 
5% 216 Prosperity Co B............. : 
sf to 8 ae ' 

106% 67 P S Ind $7 3 sc kvcsckcacs +3 
|. 8 Bat 8S eae +3 

113% 104% P S Okla 7 Bl pf (7) — 1% 
7 58 Pug S P&L $5 pf (2%k) +2 
32% id Pe Pug Sd P&L $6 pf + 

Pug Sd 


<a 4% Pyrene 
94 QUAKER OATS (5) ppencaaien 102 
153% 1 


+ 


125 
155 142 Quaker Oats pf 
-™ 5 


~ 
i—] 
i] 

ad 
8 
+ 


eB oe 8 
a £ 
w *E.2 § 8 
i++ + 
Boke x Me x x 


i) 


Paty &L — (.306) 
opt 








26% 1 a Rol Bit. 
14 10 lance E&E 
6% 4 Republic Avia 4% 4%— 
\% Rio Grde V G vt ee % = 
10: 94 Roch — pf D 6). ne wine aa 104% 102 104% + 1 
3 15 Roosevelt Fd .............. t de 
3 1 Rest Pet pei meres halk eee 7 1 ms 
tc % Rossia Intl ................. a 
1 8 Rust 1a 8 (ite) xd exweses is 11 124 +1 
2 1% Ryan Cons Pet .............. + 
2 + 
1 9 +2 
4 2 + 
8144 48 + 2 
g ; 
34 22% Seovill Mfg (%e) + 
9% ‘im ~ + 8 
; * Scullin Stl war + % 
+ 
* *% ae . ‘. 
60 37 ars 
591% 35 I sae — \% 
1 ick - 
3% Shat-Denn (.10e) .... ..... + 
1 10 Shaw W & P (.90).......... + 
114% 106 § a. 4 f See 110 110 110 as 
5 14% 58) “CS ae Eo 
155 99 Singer Mfg (6) .............. 1 9 ee 
20 OE aaa = 
2 14% Sono | Eee on 1 1% + 
5 344 Soss Mfg (%e) ............ 4 4 + 
44 28 So Penn eee 32% 31 324+ %&% 
27 Se C Ed B pf (1%) xd. 30 30° + 
244% So C Ed C pf (1%)........ 29 28% + 
1% So Col Me acm eaie 6 vncteee 1 1 1% + 
11 4% Sou Pipe Line (%e) ........ 6 5 —1 
4 2% Sou Union Gas ............ 2% 2 = 
7 5 Southl _ |. ee t 5 5 5 - % 
yy Span & SPR rr OU a <0 
a 4% Stana’< _— é TTT ee ; 1 1 1 «e® 
ap & S (.60e)...... 5% + 
24 «413 Cap -t 13 34 vs is 
2% 1 -t 1 
14 8 SI 
11 + § + 
20% 16 -t 
41 ¢ 
110% 1 
10: 6 
10% 7 
15 8 
2 1 
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Transactions on the New York Curb Exchange—Continued 


















Range 1940 Stock and Dividend 
High. Low in Dollars. High. Low. Last 
= te Ry 
1 & t “s 
ab «ik as 
3 2 2 2 
UDYLITE (.20e)........... t 4 Fd 
74 Un G Can (.80a) xd......... 9 
1 Unit P« 1% 1 
1 Unit 
Unit 
2 1 
113 104% 1 
1 
1 
Bs 
45 


weret 8 


Ereasg tse ia 1 $ 


[+e ies! 











im 84% 70 Elec L 5s 2030 ..... 
6 105% 101% Empire Dis E 5s 52 .... 
24% 
3 101% 89 FED WATER 5\%s 54 
2 _— 2 105.100 Fla P&L 5e 54 ........ 
5 2 “gi 104% 98% Fla Pow 4s 66 C........ 
wy es i 
4 + 
sa 27 t 1% 
24 ; 18% 19%+1 
2 Utah-Idaho Sug 1 1 — aff 3 
72 48% Utah P & L pf (54k) 65% 67% + 
1% % VALSPAR CORP .......... 1 1 —- 100 
30 21 Van Nor M T (1.20e) 26 486264 + % 250 
1% Venezuela Pet ......... tn A va 700 
84 63 Virg Pub Sve pf 15 38 30 
8% 6% Vultee Airc ™ 84+ 1% 200 
1 MIN + 200 111% 106% HOUS LT & P 3%s 66 
3 1” Mfg i iM i} hes 400 81 64 Hygrade Fd 6s 49 A .. 
2 1 &c. 1 1 14 — 700 
af taseres o 4 4% + 1,200 105% 964I1LL POW & L 5s 56 C 
50% 31 West Md 1 pf .............. 49 47 49 +3 40 101% 87 Tl Pow & L 5%s 57 ... 
7 5% Wichita R Oil ........ 7 + 1,700 107% 101 Il Pow & L 6s 53 
9 Gee) ae Se set ¢ 200 107 «=: 998% Ill Pow & L 5%s &4 B 
4 3 Ce... 4 4 4% + 700 100 93 Ind Hyd Ei 5s 58 
ms PD ca BR RT AR We | ey ee ake we ae 
y P Wisveues 5 4 5 + , ve 
urs cme | SS Sheen ds 
*In bankruptcy or receivership, or being reorganized under the 's 
Bankruptcy Act, or securities assumed by such companies. tStocks 47 rt Int P See 7s 52 F 
so marked are fully listed on the Curb Exchange. All others are 43% 19% Int P Sec 6%s 55 C 
dealt in on an unlisted trading basis. Rates of dividends in the 51 29 Inters Pow 6s 52....... 
foregoing table are annual disbursements based on the last quarterly 71% 51% Inters Pow 5s 57....... 
or semi-annual declaration. Unless otherwise noted special or extra 106% 103 Ia-Neb L & P 5s 5’ 
dividends are not included. xd Ex dividend. xr Ex rights. a Also 106% 103 Ia-Neb L & P 5s 6 
extra or extras. d Accumulated dividends paid last year. e Declared 42 % Ital Sup Pw 6s 63 A 
or paid so far this year. f Payable in stock. g Paid last year. 


h Cash or stock. k Accumulated dividends paid or declared this 







year. ur Under rule. ww With warrants. xw Without warrants. 
on yy z Unit of trading less than 100 shares; sales are 108 103% LOU P & L 5s 57....... 
ven in full. 
71 58% McCORD R 6s 48 st.... 
Sees Beas os 101% 99° Memph C Ap 4%s 52.. 
Range 1940 Sales et 96. 81 Mengel Co 4%s 47... 
High. Low. in 1000s. High. Low. Last. Chge. 109% 104% Metro Ed 4s 71........ 
109 105 ALA POW 5s 46.............. S$ ee 1077 —2 111 106 Metro Ed 4s 65 G 
107% 104% Ala Pow 5s 51............-..- 1 106% 1 . 70 1% Val 5s 43 
1 99 Ala Pow 5s 68...... o § ee 106 + %& 100% 91% Mid St Pet 6%s 45 A 
104%, 98% Ala Pow 4%s 67.. 0 1 102% 102' : 04: G Lt 4%s 
0! Pow 56 104% 104% 104 103% 98% Minn P & 
1 109% 109% — 107 102% Minn P & 
1 1 1 + 105 97 Miss P & 
104% 1 104% + 104% 96 Miss Pow 5 
1 100 101% + 1 110% 108% Miss Riv 
105 105 105 + 98 86 Mo Pub 
1 108 108 Se 
1 1 10: + 101 95 NASSAU 
49 4 48% + 1 112% 109 Nat P & 
14 14% + 107% 101 Nat P & 
15 15 + 26 Nat Pub 
15 14y%— 128% 120 Nebr Pow 
14 1 - 83 62 Nevada Cal 
65 +1 71% 51 N Eng G & 
107 iostt 107% + 1 71 52 N Eng G & 
108% 1 10: +2 71 51 N Eng G & 
1 93 N Eng Pow 
10st 88 114% + 4 884, N Eng Pow 
1 ri joo + 3 103 97 NOrlPS 
28 104 99% 103 + 103% 100% N Ori P S 5s 42 st... 
7 #151 #151 #151 =#+2.1 100” 104% N ¥ St B&G 3% eA 
99 = (8 # 109 1044 N Y St E&G 3%s & . 
102 100% 102 +1 1 94 Nor Am L & P iw 
494, 35 Nor Con Ut 548 48 A . 
1332 = S a 1% aK z ie Hi) 1 101 Nor’west P 8 5s 57 
an Pac 
103 95% Cen Pow 5s 57 D 1 1 1 . 111% 107% OGDEN GAS 5s 45 .... 
4144 2514 Cen St El 5% oa 314% + 109% 103, Ohio Pow 3\%s 68 
41 25% Cen St El 5s 48 23 32% + 1 1 103% Ohio Pub Sve 4s 62 .... 
83 6414 Cen St P & L 54s 53 1644 7 76% + 109 104% Okla Nat Gas 3%s 55 





Net Range 1940 
. Chge. Sales. High. iw. 
+ 300 50 Chi Ry 5s 27 ct.... 
=" 700 93% 77 Cin St Ry S%s 52. 
+ % 50 Cin St Ry 6s 55 
+ 100 7 Cities Ser 5s 69.. 
TTR 66. Cities ‘Ser ‘Se 58. 
‘te : ities 
- 6 1.38 79 Cities Ser 5s 50 
+ § 2,100 9 75% Cities S P & L 
a 3 92% 76% Cities S Pow 5\%s 
2 81 Commun P & L 5s 
> m 2, 111% 105 Con GEL Ba 3% 
+1¥% 109 104% Con GEL Ba 3s 
+ 97 75 Con Gas Ut 6s 4 
+ 1 94 80 Cont G&E 5s 58 A 
sid 3, 99% 93 Cudahy Pack 3\%s 55 
1 


"ERIE 
~~ 


SESSSESUSESE EES SESSSELES 


112 108 








107 104 DEL EL PW 5i%s 59 ... 
85% 74% EAST G&F 4s 56 A ... 
Edison El Il 65 





























Sales Net 1940 \ Sales Net 
in 1000s.High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
43% 42 434+ 110% 106% PAO G & E 6s 1 1 1 
80 = ,% 97% 86 Pac P & L 5s 55 94% 93) — 
83% 83 83 —1 4314 39% Park Lex Lehid 39% 39% 39% — 
16% 7% + 1 104 je Fen Ore P 2 103% 103% 103% + 
80 80 + ee ee OS ET eg rere 104% 104 104 
16% 77%+1 108% 104% Pen El 5s 62 H 107% 107 107 —1 
19% 77% T7T% + 91° Peo Gas L&C 4s 97 pa % 
87 87 +1 95 Peo Gas L&C 4s 61 YA + 
S4iZ 85% + 1 115 110% Phila El P 5s 112 pt > Seeing 
97% 96 96 = 92 Phila Rap Tr 6s 101% 101% 101% + 
1 109 109%+ % 0344 99 Ptits Steel 6s 48 , 03 —_ 
1 106% 10714, + % 94 78% Portland G & C 5s 40 ...... $22 94 90 3% 
7 8 +3 75 Portland G & C 5s 50 st ...... 4 83% 83% + 
—_ 109% 106% Potomac Ed 5s 56 E ........ 15 109 109 109 + 
Se Sek ore 2 Potrero Sug 7s 47 st........: + 8 46% 464+ 1 
914% 61 fe oo Se oe 2 * abiciens 2 72 +5 
waddee 1 106, 106 106 106% 105% Pub Sv Colo RRS 100% 1085 100 = 
158 128 Pub Sv N J 6s ct ............ 1 151% 151% 151% + 
pxiees till 7% 79 + 108 104% Pub Sv Okla 4s 66 A ........¢ 1 106 106 106 — 
REE eEE 12 11144 110% 110% — 100% Sad P & 99% . 
wadenes 108 82' oe 100 Sad P & 97 8696 + % 
sieaeks 5 104 103% 103% — 9 81 Pug Sd P & 94% 93% + 
éGagans 9 1 100% 100% + % 99 80 QUEENS B 8% 8 8 — 3% 
saiabed 48 104104 104% .. 
wnaeae 12 1034103 103%— % 109% 105% SAFE HAR 107 1 106% — % 
136 127 San Joaq L 133% 1 =a 
% 104 100% Scripps 5%s 4 101% 101% 101% + 
92 72% 57 Seullin Stl 3s 69 +2 
1 9844 64 Shaw W & P 83 81 + 
1 97% 64 Shaw W & P 83 +11 
113. 102 SEP & L és 112% 111% 1114 — 
103 So Car Pow 5s 1 = 
1 110% 1 So Cal Ed 3%s 10714107 107 — 
ae 11044 1 So Cal Ed 3%s 1 107% 3 + 
+4 105% 104 Seo County Gas 1 1 1 — 
1% 55. 37 So Ind Ry 4s 44 «430=«sA it 
1 105% 90 Southwest P & L 6s 2022 A 100 100 100 .. 
% 60 40 Spalding 5s 4 4 41% — 
3 10914 109% 109 % 14 ri Stand GRE 6s + 
ececece 1 + 4 
osgacws t 6 to” es al 14 48” Stand G & E 70 + 
7444 48 Stand G & E 69 + 
Yeu wana 31 104% 104% 104%+ 4% 74% 48 Stand G & E 69 + 
pabeska 18 97 * 44% 49 Stand P & L 6914 68 + 
4 = +. 24% 14% Starrett Corp —1 
+ 
9914 + 1 1 101% TEX EL § 5s 60.............-. 28 105% 105% 1 + 
sinned 725% + 108% 10444 Tex P & L 5s 56.............. 22 1 106 1 + 
70% + 103: Water P 5s 79 A......... 9 Hy + 
ss +3 69 56 Twin C RT 5%s 52 A......... 18 61 61 + 
+ 
26% + i* ULEN & CO 6s 50 4th st....°t 1 7 7 7 «4. 
21% 21% + % 91 «7444 Unit L & P 6s 74............ 87 +3 
aa 38° «39 (+ 1% me Fees. eee 5 85 :% 
asad Wee 59% 60% + % 5 78 Unit L & Ry S%s 52........... 50 91% 90 91% + 
104 104 119 110 Unit L & Ry 6s 52 A.......... 1174 117% 11 a 
103% 103% 72% Unit L & Ry 6s 73 A.......... 19 & S81. Se 
36 37% 101% 85 Utah P & L 6s 2022 A......... 98 4 + % 
1 95% Utah P & L 4% 44............ 2 99% 9% 99% .. 
abeated 5 46% 46% 46% — 
a ae 101 5) bE Ge 46. - honanevnl i ina 9 og * * 
3 06% 106% 106% 1 Pub 8 5%s 46 A.......... - 
a la cantita tical 103i oo" Virg Feb 8 52°80 Be! 9 103% 103% 103% 
ueehdice 1 60 
99% = 1 4 WALDORF-ASTORIA 5s 54..t 3 4% 4% 4%+ % 
; ; 7s 94 $4 — 10944 107 Wash Ry & El 4s 51........... 108° 108° 108"—~Ct«i(CS 
26 106% 1 105% — % West Newsp Un 6s 44.......... 20 52 3SO© St —1 
10rd 1 i 108 104% West P. ONL cwiscicoces 1 107 107 107 + 
i% 117 1 West Pa Tract 5s 60........... . a eg fee 
Ss 107% 10244 Wise P & L 4s 66 A.......... +e 1 106% — 
% 29 494 YORK RYS 5s 47 st.......... * 5 98 97% 9T%— % 
2 FOREIGN BONDS 
Be 52 18 DANISH CON UG enc dacs 3 30 2944 + 1% 
% 46% 16 Den Mg Bk 5s 72 1X........--. 6 35 Ets 35° +10 
mn 53 39 GUAN & WES R 6s 58........ 1 39 33 39 —12 
rll 52 29 ISARCO HY EL 7s 52......... 3 3s 2 a 1 
15 if 65 52 NIPPON E P 6% 53........... 2 56% 56% 564+ % 
69% 70% — 1% 1 9% PARANA BRAZ 7s 58......... 1 13% 13% 13% Cash 
S <5 184, 24” Pied Hy El One 6) A eat ra ie 1 3 3 3 + & 
b +g % % BUSS sys 1921............... $ 2 % % Soe 
27 %%+ % 46% 27 STINNES 4s 40 2d st......... $ 2 45 39% 45 + 6% 
1 102 . 38” 18 Stinnes 4s 46 2d st............ 16 «38 ue 38 +3 
- 2 101% 101% 10114+ % 
$ = + % 46 21% TERNI ELEC 6%s 53.......... 9 30 2 30 +% 
25 102% 102% 10 + % 45% 24 UNIT EL SVO 7s 56........... 122 32 2 31 +5 
5 + Matured bonds; negotiability impaired pending in’ tion. *In 
== ow & aleountny or receivership or being reorganized under. Bankruptey 
- 6 110%110%110%+4+ yy Act, or securities assumed by such companies. tBonds so 
4 il 1 iostd ad are fully listed on the Curb Exchange; all others are dealt in on an 
-15 1 1 1 + %& unlisted trading basis. ur Under rule. ww With warrants. xw With- 
1 1 1 a4 out warrants. war Warrants. 





Recent Books on Business and Economics 


Continued from Page 291 


net profit was 7.9 per cent for the inde- 
pendent sales finance companies (region- 
als and locals), 6.5 per cent for those that 
were factory preferred, and 5.6 for the one 
under factory control. 


“One reason for the relatively high and 
relatively stable profit rates of sales fi- 
nance companies is the fact that there has 
been for two decades an expanding mar- 
ket for their services. Their ability to 
reduce operating expenses and increase 
charges in periods of cyclical decline in 
volume is another reason. And a third is 
the low interest rates on borrowed funds 
that have prevailed during the past few 
years. 

“In recent years sales finance com- 
panies have met increasing competition 
from other consumer credit agencies. New 
institutions, particularly commercial banks 


and industrial banking companies, have - 


entered the sales financing field, and new 
rivalry has developed from alternative 
methods of consumer installment financ- 
ing, such as direct cash lending. Also, the 
dealer himself may undertake the financ- 
ing of installment sales, thus threatening 


the business of all the specialized credit 
agencies. 


“The extent to which the sales finance 
company will withstand the rivalry of 
these various institutional competitors is 
probably dependent mainly on the extent 
to which it excels them in having capital 
resources available for a specific purpose, 
in having an organization geared to the 
procedures required, and in possessing a 
store of experience in regard to the in- 
tricate problems of contract terms and 
finance charges.” (National Bureau of 
Economic Research, $3.) 

* aa * 
VERSAILLES TWENTY YEARS AFTER. 
By René Albrecht-Carrié 

This compact survey of the Versailles 
Treaty is offered as a reply to those who 
in recent years have been accustomed to 
point to the 1919 settlement as the root 
of all present-day evil. While granting 
the unworkability of the financial pro- 
visions of the treaty, the author main- 
tains that the European territorial settle- 
ments had a good deal to commend them. 
Czecho-Slovakia was not carved out of 
Germany, but was one of the fragments 
into which the Austro-Hungarian Empire 


broke up of its own weight, and which 
were confirmed but not created by the 
final settlement. As to Poland, the ques- 
tion as to whether Germany had any just 
complaint at its being erected out of 
formerly German territory depended in 
the end on whether Germany’s original 
conquest of Poland thereby automatically 
conferred upon Germany the right to per- 
petual possession of alien peoples. “To 
claim that the succession States were 
artificial creations of the peace treaties 
is simply to place the cart before the 
horse. The urge of the subject nationali- 
ties to achieve independent existence was 
much older than 1918, or even 1914; it 
was jndeed the immediate cause of the 
1914 outbreak.” (Academy of Political 
Science, Fayerweather Hall, Columbia 
University, New York.) 
s + # 

THE ECONOMIC ALMANAC FOR 1940 

This is the first issue of an annual pub- 
lication designed to meet the need for a 
compact, convenient handbook containing 
the most significant and trustworthy sta- 
tistical and other data useful to business 
executives, labor leaders, educators, stu- 
dents, journalists and other citizens con- 
cerned with discussion and action in con- 
nection with current economic problems. 
It does not attempt to present all the in- 






formation that anybody may want in this 
extremely broad field, but it presents sim- 
ply, concisely and with a minimum of 
technical qualifications and explanations 
economic information which, as judged by 
the conference board’s long and varied 
practical experience, is most widely and 
commonly wanted and used in connection 
with discussion of current economic and 
management questions. (National Indus- 
trial Conference Board, 247 Park Avenue, 
New York, $5.) 


Abstracts 


Continued from Page 272 


levies are not enacted at the same rates 
in different States, thus making avoidance 
through out-of-State buying possible, and 
giving an impetus to interstate taxes. 

A “relatively newcomer in the family of 
taxes” is the use tax levied on the use, 
storage or consumption of tangible per- 
sonal property upon which no sales tax 
has been paid. Such taxes have been 
adopted in eighteen States, but legal con- 
troversy has arisen and in Arkansas it has 
been declared unconstitutional. “The free 
trade picture is distorted initially by the 
sales tax, and the distortion is very im- 
perfectly corrected by the use tax.” 
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San Francisco Stock Exchange 
STOCKS 
Sales. High. Low.Last. 


2,723 Richfid Oil. 8 8 
20 Roos Bros 


STOCKS 


New York STOCK EXCHANGE’ SAN Francisco. STOCK EXCHANGE 
High. Low. Last. 


100 oo 4 


SantaFe 1 14 15 
44 atlas Corp. of 4 ot 
25 Avia Cp of 


= god oy 4% 4% 4, 100 atonal oil a 
n 
100 Anglo Calif & Gas Erte Pati 23% 
% % % 760 gnivw bap 2414 2344 24 
355 Assoc Ins F 4 4 4 30 al Gas 
100 Atlas Imp Co pf A.. 32% 32% 32% 
Dies’] Eng 5 5 5 275 South Pac 8% TT O 
80 Bk of Calif 1,207 St Oil Cal. 18 17 17 
NA aan ng 8 - 120 Super Mold 23 23 
100 Bishop Oil. 305 Tide Water 
100 Bryon Jack i 11 i Ass’d Oil. 9 9 9 
235 Calamba 8S. 1i 11 2,571 Transam Cp 4 4 4 
10 Calif Pk pf 50 50 30 1,595 Un Oil Cal. 12% 1 12 
220 Calif Water 224 Union Sug. 7 
rvice pf 25% 25% 25% | 805 Univ ConOil 8 +] ™ 
200 Carson Hill 215 Vultee Airc 7 T™%, 
Gold Min .25 .25 Pr} | 265 West Pip&S 18 18 18 
2,050 cen Eur M 3 3 UNLISTED 
em 4 4 43 } 
7 coun a of & | 461 Amer T&T.158% 158% 158% 
G&E 1 pf_105 105 105 | 29,800 Amer To 
125 Cons ——— Brg (Del) .90  .85 .88 
Ind A.... 21% 21% 21% 270 Anac Cop M 20 20 20 
5 Crockr Afirst 290 Ang Nat A. 11% 11% 11% 


Nat nk285 285 
1,455 Crown Zell. 14% 13% 1h 
243 — Zell 











pf. 
100 St Brands. . 


Pac W_ Oil 4 
10 Par SK 5% 99% 105 Studebaker. 7 


80 Paraf Yeo pf rs 
. AS 2.50 2.25 2.25 


pf.. 86 om 8 
D 1 Glo Prt 1.25 1.25 1.25 | Del ....-. 4 
199 Doernb Mf. f | 20 Bendix Av. 29% 20% 293 
210 Emp Capw. 16% 17 | 495 Blair & Co. 1. 2 
160 Emp Cap pf 40 40% | 100 Bunker H&S 1% 1% 10% 
= tae mF Ind 42 42 42 60 Cities Serv. 5% 
$0 Firem F Ins 91 90 91 | 10 Cons Ealson 
Galland ML 19 19 19 | Co of NY. 27% 27% 27% 
651 Gen! Mtrs.. 46% 45% 46% 126 eum: on, 6 6 6 
400 Goidn State 8% 8% 81h 656 Curtiss-Wr. 7 6% 7 
164 Haw Pine.. 17 17 17 215 Doming Oil 31 30 30 
200 Holly Devel .52 .52 .52 | 100 Elec B&Shr 55, ot 
200 es 11 11 ee 175 Gen Elec 33% 32 
240 Hun 2 |. (OD 25 Haw Sugar. 25 25 25 
798 Langen Uta | 25 Holland L.. 1. 1.30 1.30 
Bk A 143 1% 14% | 650 Idaho MM. 5% 5% 5% 
402 Lockhd Air | 96 Inter Nick 
509 Magnav 765 J | Canada .. 2 25 
100 Macnin&Col ™ Te 1% | 50 Intern T&T 2 2 2 
_18 Magnin&Co | 150 Kenn Coppr 27% 27% 2 
pf.. Te -4 = 100 900 Kleiber Mot 0! 
312 March C M 15 25 Matson Nav 24% 24% 24% 
158 Meler&eFr’ k 10 iby 104 6 Mont Ward. 39 39 39 
1,985 al 2 2,415 Moun Cit C 3 g 3% 
200 Natom 8 4S Nash-Kelv.. 4 4 44 
50 Occid da ig 21 21% | 50 Natl Distil 20 20 
70 O’Connor Rs : 4% | 140 North Am 18% 19 
60 Paauhau S 4% | 250 Nor Am Av 17 1% 17 
494 Pac Cst oi 1°20 ue “08 2% | 140 Pac Pt Cem 1. 1 1. 
2,678 Pac G & E. 28% 28 94 Penn R R.. 19% 19% 19% 
Fy "406 Pac <3 o | 40 a Cc 
32% 32% ns | » 2.95 2.75 2.75 
693 Pac car ‘Go 100 seh V w B pt 24% 24% 24% 
” 295% 29% 29% | a Wat . = 
82 Pac Fy ép | rs Ss Sea = Ltd 26% 26% 26% 
$5 div ...105%4 104% 105% | 75 So Cal Ed 
100 Pac Pb Ser 45% 4% 45% 6% pf. 29% 29% 
624 Pac Pb Ser | 60 So Cal Ed 
Ist pf.... 17% 17% Ri } 54% Pf... 28% 285% 28% 
20 Pac T & T.120 | 368 P Gold G 
16 Fac T&T “a 130 130 | 6% 20 20 20 
| 


100 R E& R pf. 12 11 11% | 135 United Aire 3 
505 Rayonier .. 16% eo : 1,000 U S Petrol 
105 Repub Pet. 1.90 1.90 ' 196 U S Steel.. 


150 Rheem Mfg 13% 1% 13% 















Los Angeles | Los iitainnsiaa: 
STOCKS UNLISTED 
Sales. High.Low.Last. | Sales. High. a Last. 
220 Aire Acces. = z 2 | 75 Am Sm&R. 37 B. 
8,867 Aire Ac rts. .04 01.01 | 234 Amer T&T. = 
‘330 are oy a z ™ | = Aemour a 
rnhart-M. .1 . . ! 
1 nOoA 2 1 j Co 
ain Bolsa oa 4 % 4 120 MF & 
10 Byron Jack i 11% 11% S Fe Ry.. 15% 1 
1,230 Blue Diam. 1% 12 1% 1,475 Avia Corp.. 4 4 
29 Calif Pack. 164% 16% 1616 100 Baidw L WwW 15% 1 
io Chrysler C Cp 72% 12% br) 100 of ame at oe a = Ed 
1,343 Con Stl pf. 12% 11 12 | 138 Bethicn Stl. 79, 73% | 
10 Douglas Air 70% 70% 70% re-warn. x 
150 Emsco D& Bao ee: 50Can PacRy 3% 3% 3%| 
7 Gen Motors “& 46% 46% 200 Col Gas&E] 5% 5 | 
100 Giada McB mom | Com Succes, 2h 2h Zh 
2,062 Globe G&4M 14% 5 5 | s 
yrT&R 15 15 15 600 Curtiss-Wr. 7 7 7 | 
118 HancockOA 30% | $3 tie Pwatt 5 le ie 
200 Holly Devel. 59 5D 167 Gen Elec. 32% 33 
100 Hupp M C .62% .6214 .62% 80 Gen Foods. 4 40 
29,975 Lincoln we 3 - a Goodrich BF 11% 11% 11 
iz _— ae 4 wi Bs] 4 BAY 4% 4 4 
ienasco , ‘ 65 Mont Ward 4 4 
BO Miedo Sg ag | MENG avia om 16. 16 
30 Pac Finan. 1 10% 10 Se enh Amer 185% 18% 1 
110 Pac Gas&E! at 28% 28 85 Ohio Oil.... 6 
100 Pac a 3 3 37 15 Pack Mot C 3% 3 3 
gobae Heh °o 83h Sek | Mp Repay asi 0h 30h 3 
epu ee 
100 PugetS P&T 18 18 18 | 25 Seab’rd Oil 
gt pee EE; 3 2 ve m. of t Del veh s 12% 
%oP’ 31 ars, 
300 R Oil.. .15 .15 .15 7 -V Oil. 8% 8% 8 
2,920 Richfid O11. 8 8 8 10St Brands... 6 6 6 
100 Richfid Oil 76 St Oil(N J) 34 334 34 
1.00 1.00 1.00 10 Studebaker. 7% ™% 
150 4 9 9 20 Un Carbide 
330 4% 4% 4% & Carbon. 71% 67% 71% 
5 43% 43% 13% 21 United At Air 19% 1% 195 
30 1 T% nes T 
20 Unitec Aire 35% 35% 35 
14 Fe = Ftd 400 United Corp 2 2 2 
369 30 30 ©30 20 US Rubber 17 17% 17 
279 28% 28% 28% 60 Warn Br P. 2 
20 33° 33° 33 40 West El&M 97 97% 97 
. 380 me, a, 8 eee 
580 18 17% 17% 
a a ee New Orleans 
fe at ne 16% 17 CURB STOCKS 
1,909 12% 12% 12 Sales. High. Low. Last. 
535 js 7 886 JeffersonLS | 2% | 2% | 2% 
1,185 . 8 8 
Airc 7% 7% 7 1 N O Cot Ex 
MINING STOCKS 5 P-A Life In 134 4h “13% 
1,000 Cardinal GM .05 .05 .05 LISTED BONDS 
43 Am Rad $1,000 N O Pub 
6% 4s °50....106 106 106 


Sales. 


Chicago 
STOCKS 

High. Low. Last. 

107 Acme Steel. 46% 46% 46% 

50 Adv AlumC 2% 2% 2% 
250 AetnaBallIB 10 9% 10 
100 Allied Lab. 11% 11% 11 
600 Allied Pr A 19% 19 19 
50 Allied Prod. 11 11 11 

50 Allis-Chalm 32% 32% - 


90 
753 Am T&T... .161% 158% 161 
2,050 Armour&Co 4 4 4 
100 Asbestos M 1 m% 1 
150 Athey TrW 4 4 
200 Aviation&T 2% 24 2 
500 Aviation. 4% 4 
50 Barber WH 1 
200 Barlo&SMA 9 9 9 
100 Bastian-Bl. 16 16 16 
150 Belden Mfg 10 10 10 
350 Belmont Ra 4% 4 4% 
1,200 Bendix Avia 30% th 
1,350 Berghoff “J eA 8 
50 Binks Mfg 5 5 


1,300 B-Warner.. 17 
1 


50 Bruce E L. 7 7 : | 
200 Burd Pist R 3 3 
1,150 Butler Bros 4% 4% 


100 ButlerBr pf 18 18 185% 
25 CampbW&C 12% 1 12% 
100 com pt 40 3 40 


100 Cen&Sw aay * 
180 CHIPS sont 79% 79 


10 Chic Towel. 
465 Chrysler ... 
150 Cities Svc.. 5% 57 


Comp Ind G13 12% 

00 Con Biscuit 2% 2 
1,000 Con Oil ... & 
50 Consllivtept 2 » 
54 Contain Am 13 12% 13 
100 Crane ..... 18% 17 18 
20 ss Pkg 
7 . 62 61% 


50 Cunn Dr Str 15% 154 15 
50 Dayton Rub 10 10 10 


= rage eat 16 16 = «616 
en Am Tr 45% 4 
100 Gen Finan. 2 2” 
100 Gen Foods. 40 30% 40 
1,400 Gen Motors 47% 4 46 
71 GenOutd Ad 4% 4 4% 
250 Gillette SR 4 3 3% 
50 GoodyrT@R 15 15 15 
500 GossardHW 10 9 
300 Gt Lk D&D 17% wh 17 
50 Hall FF pees 


-. 12% 12% 1 
20 Hamilton M mM mm 1% 
Pp r A. 
500 Heileman B st Fe 


600 Houd-H B.. 12% 11% 11 
70 Hup Mot C Jy P 
3 


‘ool STC. 26 26 
142 Inland Steel 80% 79% 80 
4 Inter Harv. 44% 41 44 
weBii 11 «1 


| Chicago—Cont. 
STOCKS 
Sales. High. Low. Last. 
254 United Air | 
Lines Tr.. 14% 16% | 
30 U : Peng ro ae 68 
1,750 U § Steel.. 53% 51 i | 
ie 8 stl pt 117% 115% 11 
50 Utah Rad P 
50 ViningPump 22 | 
101 Walgreen. . 20% 15% 
20 Wayne Pmp 1 1 17% | 


100 be mp 
Ele Mf 97 97 
35 W Un Tele. 17% ™% | 
10 Wieb Strs pr | 
“* Peres 91 91 91 | 
400 Wise Bkshrs 4% 4 
12% 


4 
1,850 Zenith Rad. 13° «(11% 





Detroit 
STOCKS 

Sales. High. Low.Last. 
710 Baldw Rub. 5% 5% 5% 
785 Briggs Mfe 20. 1912 20 
560 Cons Stl P. .70 .65  .70 
300 Cont Mtrs.. 3 
500 Det & Cl 1N_ .63 .63 | 
281 Det Ed comii4 112 113% | 
100 Det Gra: 
Fary .... i 1 1% | 
500 Det Mich 'S 1% 1% 1% | 
Det Pap Pr a x 
13% 6 13% | 





200 
575 Det Stl Cp. 


: 2 — 
800 F: 
445 Gar wa Ind 
100 Gen Fin Cp 
791 Gen Motors % “a by 
204 Goebel Brw 2 2 2% | 


675 Graham-P 


453 Houd-H B.. 
1,300 Hurd Lock 








9% 9% 
UNLISTED 


51 Am Tel&T.160% 1 to 
295 Anaconda. . m3 tts 


132 Borg- -Warn. 17 76% ie 
100 Budd —— 4 
130 Com & S 1 1 
25 El Auto - 32 32% 3 
150 El Pwr&L.. 5 5 
50 Kennecott C 
68 Kroger Gro. 29%, 
275 Nash-Kelv. 4 4 4 
10 Nat Dairy. 1 13% 1 
00 NY Cen RR 11% 11 11 
100 Pennsylvan. 20: 20% 20 
50 Purity Bak. 1 1 10 
rs 17 


Boston 
STOCKS 
Sales. High. Low. Last. 
1,256 Am T & T.161 158% om 
10 Big S pf... 82 
22Ba&A..... , 82% 81 ait 
390 Bos Her T. 
4MHB&MsS... # 1 4 
303 B&M pr pf. 7 1 
69 Ba&M pfAs 2 1 1 
10 B&M piCs 2 2 2 
25 B&M pf{Ds 3 3 
9 Bos & Prov 10% 9% 1 
1,293 Bos Edis... 35 34 
460 Bos El..... 424% 41% 42) 
300 Cop Ran... 3 
10 E G&F As. 17 1 1 
432 E G&F pf. 22% 1 21 
173 EG&F pr pf 524% 47 51 
126E Mass.... 60c 60c 
60 E Mas pf.. 65 “ 64 
10 E Mas pf B 9 9 9 
125 Emp As... 20 =20 
6 First N St 
150 Georg A PD 
180 Isle Roy 1 1 1 
30 Maine Cen 5 
400 Mass Util 
42 Mer Lino... 14 14 14 
238 Narr ry 
100 Nat T&M 1 1 


1 
453 N ET & 7.115% 113 115 


15N Haven. 
115 No Butte.. "soc" 35d" soc 
S — Mills ; oy HH 
ece 8 
170 Shaw As 9 9 
30 Sull Ma 9 9 9 
351 Torr’ton ... 27 25% 27 
Un T Dr.. 30% 30 30 
463 Un Shoe... 61% 59 59 
57 Un Shoe pf 44% 44 44 
400 Utah Met..40c 35c 36c 


BONDS 


Motors ... .50 .50 .50 
16,200 B&M 4s 60. 72% 67% 71 
220 Hoskins Mf 11 11 11 
12% 12% 12% 65,008 Sires rey 19 bi 4 
,000 





«am a) = 3.100 99 100 

b+ ry 40 = * seit 
le 1! : 
200 Masco Prod ig 8 8 Baltimore 
cClan ie he ° Pr 

110 Micro Hone 74 7% 7 STOCKS 
600 Motor Prod 12% 11 ag Sales High. Low. Last. 
600 Murray Cp 400 Arundel Cp 15% 15 1 
635 Packard 3 | 181 AtiCoastLC 1 12 
926 Parke-Dav. 32% 32 110 Balt cs d 
125 ParkRust-P 19 19 1.60 1.60 


23 C 
40 FidelityaD 115 «115 


115 
500 ecg orf 7 27 27 
20 Finan AmA 9% 9% 

10 Hous Oil pf 16 16 16 

500 N Amster C 16% 15% 16 

40 Pa W&Pow 59 
{ PhillipsP pf 85 84 84: 
500 US Fidel&G 19% 19 19% 


ODD-LOT SALES 
135 Arundel Cp. 1 14% 15% 
5 Baltimore T. 
90 Balt Tr pf. -1.60 1.60 1.60 
5 CGEL&Ppf 115 113% 114 
2 FidelityaD fe 114 114% 


6 Fidel&GFire 27' % 
168 in 


40 HoustonOpf 1 
62N Ams Cas 16 16 


i] 


8 Pa Wat&P. 61 a 61 
118 US Fidel&G 20 19 20 
$500 BTristdeb4s 31% 31% 31% 


BONDS 
$25,500 B Tr istdeb 


4s 1971 .. 33. 32 
6,600 B Tr 58 A. 38% 37% Etid 
tIncluding extras. ePaid so far 


this year. 


Sales. 
150 A Coa 


























Cleveland 


STOCKS 

High. Low. Last. 
chaB 7 7 7 
70 Apex m = 11 10% 11 


510 City Ieee. : 9% 1 
100 ——— Con.. 15% 1 
200 Build Real. 2 2 
25 Cl CliffsIpt ro 56% 
42 ClGraphiteB 34 3 34 
853 Cl Railway. 28 22% 26 
Cliffs ....- = 14 14 


879 

160 Colonial Fin 1 11% 11 

202 D Chem pf. 114% 114% 114 
105 Eaton Mfg. 

130 Gen Elec... 33% 33 33 
50 GeneralT@R 11% 11% 11 
20 gocere en 11 il 11 

R 14% 1 
2 Gt Lik Rag © ss 2 

nterlake St 38% 38% 38% 

204 Leland Elec il 11 il 
50 McKee AGB 34 34 = 34 

155 MillerWh D 


80 Repub Stl.. 17% 
672 Richman Br 35 
27 Thomp Pr 1 32 
145 Troxel Mfg 

239 US Steel a 
330 Upson-Wait + 
10 Fageta stD u 16% 


Pittsburgh 
STOCKS 
Sales. High.Low. — 


25 Ally LudSti "mt 
as. _ pt 
200 A’ 
420 Gor est 
= DL Lge 

a 





Cincinnati 
STOCKS 
i High. Low. Last. 
84 Am Roll M 10% 10% 1 


106" 1 
2 





120 Eagle-Pich. 7% 
10 Earl&D pf.1i5 115 115 
281 Formica In 1 13 16% 


232 Gen Motors 4 4 46 
4 Gibson Art.. 26 
10 Hilton-D - 24 FY 24 
10 ane A. | a6 34% 
172 K 30 
5 Little mM Gta my Hy © 6% 
SOP 60% 
14 Wrurittser.. oak 8 8 

















ds. 
Jarvis W 2820 8 Steel ag ae 5 
eel.. 51 1 51 
‘- Katz Drug. 4 4 4 
50 Katz Druc. 4% 4% 4 625 Yellow Tr.. 138% 124 334 
350 Kerisn On. "2% 2% 2% 
y : : 
360 Lagat E Un 1 1 Philadelphia 
y, Mc. 
& Dy. 6% 6% 6% STOCKS 
50 Lincoln rte = sale Sales. High. oon _ 
pf.. 1 15Am G & E. 
uo une ring ag “ty “ty | gb Am 3 78th aah ant 
aconda . 19, 
150 Lion O Ref 10 9} 755 5 Atl Refg .. 22 21 poi 
& 
1,400 Mar Field.. 12% 10% 11 51 Baldwin Lo 1 ro 14 
ute A. 5 5S set Beth Steel. ug a, 16% 
tee 
oy ee oe 
us eel 4% ey 
er&MS pf 27 
450 Mickel, Fa. hy 4 1% oS ss ie 14 aig 
2,600 Mid 5% OS 67 Elec B& S 5% 
soi Dot og x | SES Bor By i 
n ec 2’ 
20 aitleraHtart % 6 1,508 Gen Motors 4 44% 
30 os Ward 1654 165% 165: 555 Kennec Cop. 27 : 
485 Mont Ward 41% 39% 39% Sea $ th 8 
50 Nat P c 20 Packard .. 3 3 3 
at Eres 4 3,402 Pennroad . 2 1% 2 
— a -—~ 2% 28 28 2'274 Penn Rail.. 20% 19% 20 
ind No pF =e % 503 Phil El P pt A 
—{ 62 Radio Corp 4 4% 4 
dete tose : 156 Sears Roe.. 78% 75% Ty | 
’ n 485% 
"oN W Ut Co vi uth itt 00 Daites C if Rid as 
nit! ‘orp ‘ 
ae 160 Unit Cp pf. 36, 35% 
1% ae ee 3,651 Unit G Imp 1 12 
20 Okla Gas & 298 UnGimp pf. 114 113 113) 
Ls f 115% 115% 1 fo Wiwen PW) Ee Bt at 
25 Omnibus Cp 9% 9 
a Neg A = - 13 
‘en A 
200 Penn R R.. 20% 20 20 St. Louis 
80 EOP eee» soy 32% 32 — 
e 
75 Poor&Co B. 7 Sales. High. Low. Last. 
1,900 Prad St Car 10 e i 465 Amer Inv.. 13% 13 13% 
200 Process Cp. 1 1 100 Inv pf. 50 50 50 
230 Quak Oats.10214 102 102 100 30 30 
90 Quak O pf.155 153 153 150 Mf 
10 St LouisNat 30 = a 27 
Stk Yds.. 70% 70% 70 125 a. 
200 Sang Elec.. 244% 244% 2 224 % 134 15. (1 
660 Sears Roeb. 7 14% 17 535 6% 
10 Sivyer St C 12% 12% 1 60 25 25 25 
150S Bend LW 27 26% 27 35 oak, 22s. 22 
50 Spiegel = 6 6 6 25 9 9 9 
100 Stand Drdg. 1% 1% 1% 78 -. OO. 
50 St Drdg pf. 12 12 12 25 "1.25 1.25 1.25 
250 Stand Oil.. 24% 24 24 295 13% 12% 13 
100 Sterlg Brew 1 1 1 25 7 
250 Stew-Warn. 6% 6% 6% 125 i of., 4s 
650 Sundstrand 6 94 OM 94 
Mach Tool 27' 7 pf. 85 85 85 
600 Swift & Co 18% 18% 1 5 35 35 35 
300 Swift Inter. 1714 17% 17 5 i 
170 Texas Cp 25 . 
100 Trane Co.. 1 124% 1 4 ba as é 
209 Un Carbide 50 f.100 100 100 
& Carbon. 71% 67% 71% 110 . 25% 25% 












years 1931-1935, 


available. 


Times Annex 





A few sets of the pamphlets contain- 
ing the stock and bond transactions on 
The New York Stock Exchange and 
The New York Curb Exchange for the 
inclusive, 
Each pamphlet carries the 
data for one year: high, low and last 
prices for the year with dates, dividend 
rate, net change for the year and total 
sales. In addition the high and low for 


the preceding year are also included. 
Price for five pamphlets: $1.25 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 












































(Thousands) 
-——Combined Federal Res. Banks—-. ———N. Y. Federal Res. Bank-——., 
Aug. 21, Aug. 14, Aug. 23, Aug. 21, Aug. 14, Aug. 23, 
ASSETS 1940. 1940. 1 1940. 1940. 1939. 
Gold certificates bay hand and due from United 
a rE eres pepeS $18,486,978 $18,387,980 $14,167,720 $8,975,371 $8,998, 105 oe, ren aes 
Redemption fund—Federal Reserve notes........ iM 11,951 9, 1,477 1,679 
TE wea sendacetcsesckcasecscodbuassedccdwes ly 00 : 95,222 101,964 93° oS 
RE MIMD ans Ws Ri cccsuaeegdecsaneonne $18,852,860 $18,761,997 $14,521,692 $9,072,070 $9,029,798 $6,878,268 
a discounted : 
ecured by United States Government obliga- 
“ia. direct and guaranteed.................. $1,119 $1,012 $1,012 $440 $380 $549 
Other bills discounted....................0... oe 1,939 1,935 3,806 397 331 1,172 
Total bills discounted...................-. vaca $3,058 $2,947 $4,818 $837 $711 $1,721 
Bills teal in pen MINE hes cckdecsectcnctese- > oihewh i se0acs Se ee eo $242 
onan CE, de cad acnxdnabenescttacdiie ss $8,561 $8,545 $11,677 $1,808 $1,808 $2,052 
securities, direct and guaranteed: 
tS TELE EE) PRA ERRE IPO ee SEE $1,319,196 $1,319,196 $911,090 294 $404,294 $265,094 
MEE ac a0o4 ceccgrcactcnncaceecdsedaxasuaceauad 1,126,732 1,126,732 1,176,109 345,311 345,311 342,203 
Ck ckcndae ch cade ansuniteenas beddccecuaneusaweus Sti... Rance Wei“ sinutase 7 Meaccer 97,630 
Total United States Government securi- 
ties, direct and guaranteed.............. $2,445,928 $2,445,928 $2,422,739 $749,605 $649,605 $704,927 
Total bills and securities.................. $2,457,547 $2,457,420 $2,439,809 $752,250 $752,124 $708,942 
Due from foreign banks....................eee00: $47 $47 $149 17 17 
Federal Reserve notes of other banks..........-. 20,041 21,679 21,932 1, 1, 4,022 
Uncollected items 661,319 718,624 604,265 160,704 195,635 163,518 
ee eee 5 41,407 42,224 9,785 9,785 8,926 
SNE CUI snc cdecccacecesee 59,326 58,754 51,032 17,335 17,197 15,182 
I MN ori. 55. 68 coded iin codon Coeden casas $22,092,535 $22,119,928 $17,680,903 $10,013,990 $10,006,490 $7,778,895 
LIABILITIES 
Federal Reserve notes in actual circulation..... $5,309,939 $5,292,803 $4,572,130 $1,418,624 $1,414,373 $1,137,015 
D sits : 
ember bank—Reserve account 13,418,718 13,339,587 10,828,970 7,158,549 1,128,806 5,911,855 
United States Treasurer—General account..... 889,274 940,004 723,75 329,859 362,454 147, 
Po lL areas ‘es 867,059 841,341 323,760 308,332 299,428 119,185 
MET MIS hho oes ah eccedodccéecs et 618,466 602,924 280,186 529,462 500,317 193,147 
ET IN A os vaca s coacencsschaudeceame $15,793,517 $15,723,856 $12,156,670 $8,326,222 $8,291,005 $6,371,781 
Deferred availability items....................... $626,546 $740,963 $603,220 $144,266 $176,405 $149,737 
Other liabilities, including accrued dividends. . 2,896 2,891 3,118 760 674 1,139 
PE, | I + cs aicikins (hddacecedtespcavens $21,732,898 $21,760,513 $17,335,138 $9,889,872 $9,882,457 $7,659,672 
CAPITAL ACCOUNTS 
I CE aac Ac pac cindadsenceesacccadeceaes $137,562 $137,553 $135,486 $51,075 $51,075 ye 
CY sg vi gece cose cecivecbassasnes 151,720 151,720 149,152 53,326 53,326 52,463 
I GUI ID osc os ce cceuccaeet euccedeaes 839 26, 27,264 7,109 7,109 7.457 
Other capital accounts................-.ccceceees 43,516 43,303 33,863 12,608 12,523 8,430 
Total liabilities and capital accounts...... $22,092,535 $22,119,928 $17,680,903 $10,013,990 $10,006,490 $7,778,895 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined ........... 89.3% 89.3% 86.8% 93.1% 93.0% 91.6% 
Contingent liabilitiy on bills purchased for for- 
ae ee ee ee ae eee $36 
Commitments to make industrial advances...... $8,241 $8,370 $11,075 $742 $749 $2,059 
U. 8S. GOLD MOVEMENT 
Statement of Member Banks (ues af Ee ee 
(Principal resources and liabilities of reporting member banks in 101 leading cities; earmarked gold) 
millions of dollars) Decrease in 
Al peerage ——Chieago——. —New York City. | Week Ended rk 
Ag.21, Ag.14, Ag.2: 23, Ag.21, Ag.14, Ag.23,Ag.21, Ag.14,Ag.23, 1940. Imports. Gold Total. 
LOANS— 1940. 1500. 1939. 1940. 1940. 1939. 1940. 1940. 1939. , —?= ae 78,484 21,273 99,757 
aos cecuehse 4,455 a 3,938 428 430 352 1,691 a 1,496 | May 15...... 100,561 — 100.075 
Open market ........ 295 2 HH 18 = 83 117 | May 22...... .906 —17,245 147,661 
Stock market: ik 76,497 —12,211 64. 
Brokers Mikcactenged 377 376 639 22 2 2 zs z70 - — B teteee os rier 12 6s 
GE “cbctssp nis cone 473 469 518 60 —— Sune 19. : : : oe 388 T11 132'059 
WS 2322; Srectes 8 1,469 82 107 4 2 | June 26...... 418,236 — 62,940 355,296 
Real estate ........... 1,215 1,213 1,173 18 18 14 124 124 118 : . 2 86,457 71.198 157,655 
BEES «ho vckawercedeen 39 «-39—ts*BBB ee ‘i pe 29 «#428 42 | July 10...... 213 — 68,359 85,859 
Other “e 1,655 1,654 1,545 55 56 50 385 383 381 wy 17...... 116,019 — rf 95.550 
Total ioans ....... 8,509 8,506 8178 604 608 541 2,751 2,754 2,826 | July 31...... 78, 17,852 123,161 
ne 2, Aug. 7.....! 25,617 102,775 128,392 
qreasury notes |... oie aint ois im ie Meise 8 | Aur uimsonnom 
reasury notes ...... . ’ , . A 14—I 
U. 6. beads........... ‘ "580 5,901 731 732 656 2.643 2.690 2,160 | “Cenada Pores from: 85,298 
Govt. guaranteed .... 2,583 2,579 2,274 144 144 149 1,373 1,374 1,141 United Kingdom SERBS RTE 5.998 
Other securities ..... 3,677 3,609 3,355 359 357 330 1,428 1,362 1,186 WOMENS. fic. cvaseunacdscdazs 5,199 
Se SS ES, lee A i eee nee GN 5006.5 saree ndnie 
Total invest. ..... 15,671 15,615 14,162 1,703 1,709 1,595 6,849 6,766 5,514 nten a South Africa...... on 
SE SY SN SS: AT Ss A ea 54 aden actenamitadkiacens 
Total loans and in- Fees OS oF PT Se Ser 
vestments .......24,180 24,121 22,340 2,307 2,317 2,136 9,600 9,520 8,340 Philippine PEE Sovenciens "641 
Res. with F. R. Bk..11, = 11,26 9, Ss aes: Oe SR Rt 8th UA: UU rere 1,653 
Cash in vault..... 505 443 42 42 39 80 8 60 | 2 
Bal. with dom. bks... 3, 73 3,168 2,838 255 256 222 80 79 76 | DISCOUNT RATES OF CENTRAL 
Other assets, net. 43 44 47 322 321 376 BANKS 
Demand deposits adj. "20,956 20,789 17,835 1,942 1,923 1,728 9,732 9,620 7,951 Federal Re Pres 
Time deposits ........ 5,346 5,336 5,250 507 507 497 710 (705 ‘645 nag : 


Government deposits.. 528 528 539 94 94 63 35 35 48 





























Prev. 
System: Rate. Established. Rate. 





Interbank deposits : mage mae s4 of Sept. m ae 1 
mestic banks .... 8,369 8,397 7,179 1,004 1,007 810 3,629 3,635 3,105 Philadelphia. 1% Sent. 4° 1935 
Foreign banks ...... 672 685 ‘669 7 7 13 617 629 591 Cleveland a. 5 May 11’ 1935 
Borrowings ......... 1 aa 6 < ° ais io Richmond 1% Aug. 21 1937 
Other liabilities ...... oe — <% 15 15 286 «281 «347 Atlanta 20. 1 
Capital account ge .. 255 254 263 1,495 1,494 1,482 Chicago anaes 1 yr 20° 1937 
“Officially designated ‘Commercial, industrial and agricultural loans." St. Louis 144 Sept. 2; 1937 
Minneapolis.. 1 ug. 3, 1937 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Kansas City: 1% Sept. 3, 1937 
CENTERS WEEKLY ee ccics Me et ek 
(Millions of dollars. Data for New York City and 140 other leading centers available Ar _¥. ong ssi Mar. 1, 1936 : 
eee. le Cl * on” 9 
Week Ended——~ 7-13 Weeks Ended—, “ ee sete oy zs . > Me 
Aug. 21, Aug. 23, Aug. 21, Aug. 23, | Colombia ...... 4° July 18, 1933 5 
Federal Reservé District: 1940. 1939. 1940. 1939. | Denmark _..... 4% May ' 4% 
I iihcs a Ss 5..c sok orem osees 401 371 5,759 5,520 | England ....... 2 Oct. 26.1939 3 
. Ok Ee eee 2,617 2,857 42,801 44,526 | Finland ....... 4 . 3. 1934 
Philadelphia |... 2.0... . 22222. 344 5,614 5,675 | France ......... 2. Jan. 2, 1939 8 
IN os acs os ios cae oan es 562 460 7,332 6,402 | Germany ...... 3% Apr. 9, 1940 4 
EE. 0% wcveed vedas veveues 300 267 4,004 S.GGe | Gamaee ....;.s«. 6 Jan. 4, 1937 7 
I recs as cause vowed seeds 247 210 3,135 2,913 | Hungary ...... 4 ug. 29, 1935 
MNES ola doin gia te ahas sew eat: 1, 1,086 15,242 14,656 | India .......... 3 Nov. 28, 1935 32 
St, owls ....... 234 208 3,257 3,133 Italy EAE TD May 18, 1936 5 
Minneapolis .. 160 146 ,049 1,984 | Japan (2.02222! Apr. 6, 1936 3.65 
Kansas City . 271 251 3,410 3,421 eG 3 Aug. 29,1939 2 
Dallas .... 196 2,542 2,449 | Norway ....... May 13, 1940 4% 
San Francisco 6 8,547 7.912 | Poland .......: 4% Dec. 17, 1937 5 
Total, 274 reporting centers. 7,134 7,022 103,692 102,308 — ie Bs 5 »- 4 4 ise 5” 
New xerk city Sy saacseinee 2.942 2,622 38,748 40.845 Sweden ........ 3% May 17, 1940 3 
other leading centers....... ‘ ‘ ‘ ,220 
133 other centers............... 684 588 8,965 25 | MONEE “aaa 
MONEY RATES IN NEW YORK WEEKLY —_ Money-, 60-90 A +. = 
Prime Bankers’ Day Mos. Day 
Time Loans———_, Com. Paper. Acceptances. 1900 new- §TimetCom. §Ac- 
Call lane 60-90 Daze 4-6 Months, —4-6 Months, ——190 Days— : als. High.Low.L’ns. Pap.cept. 
§D Daily Daily Daily Aug. 22 1 p | 1 1 Jy 
High. Low. "7 High. Low. a, High. 4 Av. High.Low. Av. High.Low. Av. | Aug. 23....1 1 1 = Ll 
uly. =: - | 1. ; 1s : 6 13 — 2 & @ | AMome...3 1 § 3 
3 1 = ss. ae Aug. 27.... 1 1 1 1 vs 
ri 3 10. iss i 1% iso a 2. © 4 | Aue... 222) 2X kd 
tNew hia iaeal > ee 9 fa rate. §Average of renewal rate. tBest names. §Asked. 











Condition of Federal Reserve Banks 


At Close of Business Aug. 21, 1940 
(Thousands) 



























































Total Tota? Bills Total U.S. F.R. Notes Due Members 
District. Regerve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
ae $1,178,240 $24 $178,430 & $766,791 
New York. 9,072,070 837 749,605 1,418,624 7,158,549 
Philadelphia 1,000,700 148 94,083 367, 643,932 
Cleveland .. 1,258,534 147 836 436, 834,429 
Richmond .. --- 01,003 125 122,469 232,14 307,083 
SE Rada. wttnec 389,474 89,707 172,157 231,040 
NS Re 2,903,963 259,549 1,148,821 1,776,375 
| Sa? 478,400 2 113.242 198, 313,255 
Minneapolis ........ 293,997 145 71, 144,776 161,045 
Kansas City ....... 419,175 262 115,594 192,766 275,837 
das a wth eats 7, 870 95,343 83,162 212,557 
San Francisco ..... 1,089,219 100 205,076 430,847 737,825 
REICHSBANK 5 
(Millions of Reichsmarks; as reported MONEY IN CIRCULATION 
(in cables) ao-ADJUSTED FOR SEASONAL VARIATION 
Aug.15, Aug.7, Aug.17, | 1 | ] 
1940. 1940. 1939. | | 
Gold aan foreign 7 7 7 | i 
exchange ..... 2 78}-+ ore 2 
Bills of exch’ge < 5 
and checks ...12,484 12,571 8,385 Z Lom 
Notes in circ’l’n12,325 12:520 8,705 | | 8 3) 
Investments .... 65 98 953 |S 26+ +-+-++-+-1%8 & 
Other assets..... 1,579 1,662 1,355 ” } i | 3 
Sight deposits. . . 1,661 1,650 mane 3 || @ 
Bank rate ..... 34% B4% 4% 3 | 4 
6 74+ 474 5 
BANE OF CANADA Sees 
(Thousands of Canadian dollars) | | 
Aug. 21, Aug. 14, Aug. 23, l 
Assets: 1940. 1940. 1939. Ss 6 6 > sas 
Res. in U. S. — a 
& sterl. fds.. 4,343 2,660 54,136 
Total res.... 4,343 2,660 $259,327 | MONEY IN CIRCULATION AND 
Gast. asec: MONETARY GOLD STOCKS 
Short term. .419,843 416,740 108,394 Wednesday Figures 
Long term. .123,358 124,333 51,893 | (Millions of dollars; seasonal adjustment 
tal 3.200 §41,073 160287 by Federal Reserve Board) 
Other assets. 7773 Oia ata “circulation ~ eaneee 
Ad- nad- Unad- 
Ft a 552,967 424,988 Pen -~ jutet. Jeates, — 
: une aaa t 
Circulation ..302,060 299,204 174,184 | July 5... 7,065 7,100 19 
Deposits: July 12... 7,083 7,041 16,174 © 
Co See 28,556 22,847 28,890 | July 19... 7,095 7,022 16,193 
oO ae 454 205,989 203,161 | July 26... 7,093 002 16, 
Other ...... 8117 6,861 8,567 | Aug. 2... 7,114 7.054 16. 
Aug. 9... 7,116 7,070 1 
Total dep.. - -239,128 235,697 240,617 | Aug. 16... 7,129 091 16,335 
Other liab.... 6,678 10,616 3,283 | Aug. 23... 7,130 ,098 16,501 
Aug. 30... 1,159 7,141 16,638 
Total liab...555,316 552,967 424,988 | Sept. 6... 7,226 7,261 16,726 
tIncludes gold now held by the Foreign sePt- y- as ia fo} 1. 
Exchange Control Board. Sept. 27... 7/206 1,238 16,925 
BANK OF ENGLAND Oct. 11... 7353 «Te © 16ers 
(Thousands of pounds sterling) Oct. 18... 7,264 330 16,997 
Aug.Z1, Aug.14, Aug.23, | Oct. 25... 7,256 7,302 17,039 
1940. = 1939. Nov. 1... 7,288 7,352 17,099 
Circulation ....609,585 6 907 508,064 Nov. 8... 7,314 7,409 132 
Public deposits. 14,545 30.092 22, Nov. 15... 7,307 7,384 17,235 
Priv. deposits. ..172,053 156, 307 128, 361 Nov. 22... 7.342 7,434 17.257 
Bankers acct’s. 123.372 107.61 1 Nov. 29... 7,373 7.462 17,347 
Other accounts. 48,681 we 78t 36,229 | Dec. 6... 7,392 7.545 17,408 
Govt. securities.151,813 161,708 99,666 | Dec. 13... 7,384 7,564 17,464 
Other securities 31, 26,142 30,045 | Dec. 20... 7,409 7,679 17,576 
Dise. and adv a 5,711 Dec. 27... 7,412 7,663 17,620 
Securities ...... 22,426 20,757 24,334 1940. 
Reserves ....... 21,578 17,271 39,199 | Jan. 3... 7,441 7,581 17,697 
Prop. res.to lia. 11.5% 9.2% 26.0% | Jan. 10... 7,453 463 17,747 
Bullion ......... 1,163 41,178 247,263 Jan. 17... 7,435 7,405 17,805 
Bank rate ...... 2% 2% 2% - 2. as G4 : Bo} ae 
+All but nominal amount of gold trans- an. 23 & . ° 
Feb. 7... 7,473 403 17.998 
Pe eNS Bacenge Beacon | Pb. 4... 7008 Se 
Note: Figures shown last week were for ag 21... 1 or} i 
Aug. 14 and 7, 1940, and Aug. 16, 1939. Mar. ... 7506 7.481 18,220 
7 
SECURITY LOANS Mar. 20... 740 «| ash 18.380 
(New York City member banks; millions | Mar. 27... 7,536 TAT 413 
of dollars) Apr. 3... 7,556 7,521 18,470 
To To Apr. 10... 7,564 7,509 18,523 
1939. Brokers. Others. Total. | Apr. 17... 7,581 7,536 18,631 
25 184 709 | Apr. 24... 7,595 7,520 18,708 
183 672 ay 1... 7,620 7,570 gee 
183 650 | May 8... 7,634 7,589 18, 
176 675 | May 15... 7,648 7,598 18,949 
178 608 | May 22... 7,688 7,613 19,071 
178 583 | May 29... 7,725 7,685 19,162 
177 583 | June 5... 7,763 7,718 19.281 
173 585 | June 12... 7,792 7,717 19,427 
171 582 | June 19... 7,811 7,741 19,769 
170 600 | June 26... 7,855 +780 19,871 
179 646 | July 3... 7,899 924 2. 
180 652 | July 10... 7.914 1,884 1 
170 637 | July 17... 7,922 1,872 
168 631 | July 24... 7,944 7,854 20,367 
168 662 | July 31... 7,963 7,883 20,462 
169 688 | Aug. 7... 7,989 7,929 20,568 
172 679 | Aug. 14... 7,994 1,944 20,689: 
iH iH Aug. 21... 8,011 1,976 20,800 
179 730 RESERVE BANK CREDIT AND 
_ 71 RELATED ITEMS 
(Millions of dollars 
eS aes 
166 653 | . Since 
162 637 | Aug.21, Aug.14, Aug.23, 
161 628 | 1940. 1940. 1939. 
161 626 Bills discounted. . 3 = 
160 632 Bills bought..... as oo ae 
160 617 U. S. Govt. se- 
159 641 curities, direct 
159 644 | Indust. advances 
164 631 (not incl. $8,- 
162 643 000,000 commit- 
160 649 ments. Aug. 21) 9 - = @ 
159 Other Res. nk 
159 639 GREE 5 6 <4 ascanh 3 -—- 3+ 
160 636 | Total Res. Bank j 
160 637 eer 2,492 — 3 S458 
159 617 | Gold stock... ..: 20,900 {111 4.298 
22 160 563 | Treas’y qaremey 3,080 = 
29 159 509 | Member bk. res : 
5 159 471 balances ....... 113,419 2 tir 
12 159 471 | Money in circul’n 7,976 
June 18......<2 160 454 | Treasurv cash... 2,291 0 = 
jh ll Seep 276 «=6159«Ss«435 | Treas. dep. wit 
BE Mh incwscos 262 «166 «= 4428, | | F. R. banks... 889 — 51 + 165 
July 10-0000... 265 166 431 ——. BL ; 
July 24022. Begs age | FR accounts. 1,747 + a1 + S87 
7“ >: Sey 167 469 Excess reserves of member banks on 
CS Serre 275 165 440 | Aug. 21 were estimated to be approxi- 
"Sy ” eee 270 164 434 mately $6,420,000, 4 an increase of $30,- 
ft Se Sear 273 166 439 | 000,000 for the week. 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 








Industrial Stocks Public Utility Stocks Municipal Bonds 


Key. Bid. Offer. 
Bid. Offer. Key. Bid. Offer. y. id. Offer. Key. Bid. Offer. ARKANSAS ‘ 
ee an 2 Giddi: & Lewis Mch TI, 27 2 Alabama Power pf ...... 103 Panhandle E P & L...... 4 3514 
eae oe 30 Gost Bemcr.......... ae Am Dist Tel of N Ss ciaen rho Peninsular Tel & Tel..... 32 és —_ ae Water Rev 4s, 
; Graton & Knight ay 3 Am Dist > of N #3 he tity a Tel & Tel pf A 30% 31 MICHIGAN: 
Graton & Knight 7% pf.. Arkansas Power enn a Re 
MEG s-0505n8 Great Lakes i. hia 39% 41 Atlantic City wee ~ fs -120 a Penn Por and Lt of. iby, 11 63 Detroit, non- -callable 5\%s, 

Great Northern Paper ... Bell Tel of Canada ....100 1 Phila Co 7 MISSOURI: 

Harrisburg Steel ........ 2 y Bell Tel of Pa pf 


Hearst Consol Pub pf... 1, Birmingham Elec 7% pf.. 85 Queensboro G & E 6% pf. 18 63 ag Co Bridge Rev 
Interstate Bak .. = Me Birmingham Gas pr pf.. ‘ E 6% “im 


Interstate Bak pf ; Carolina Pr & Lt $7 pf.. “40 Rochester Tel& as 
Jonas & ybak pt. a El > Tel Pe; pf 42 aS Asem? i ven 21 Canadian Bonds 
King Seeley ... Ug entral Maine Pwr ¢ eae a IN 7 
Landers, Frary & Clark. Central Me Pwr 7% pf 106 ao ew, Bngiend Ze). . ... : : “ mcipal and interest 
Lawrence Portland Cem’t + Central Pwr & Lt pf 1 Texas Power & Lt pf.... a reap interest payable in United 
Long-Bell Lum conv pf.. 59: Consol E &G $6 9% Utah Pwr & Lt pf........ 7 
Mallory (P R) & Co..... , Cuban Telephone ........ 40 me West Texas Ut pf........ Alberta 16s. 1956 
Marlin Rockwell ......... 5 53 Derby Gas & 4 eK Wis E P 4%% pf........ 9 (1 Alberta 5s, 1943 ........ 
ie Seat. 6014 Eliz‘town Con G.........2 220 . Brit Columbia 444s, 1953. . 
reel # Elis'town Water ..-...01 Racy g acne Brit Columbia 5s, (1954 
Autocar Co 6 6% Muskegon Piston Ring... Emp & Bay State Tel ... 44 oa (Guarantor in Pare Manenen 4s, . 
Botany Worsted a ty 4% National Casket ......... 8 Franklin ane aa?” os Ala & Vieksburg (iit Gen) Ti% eg a 
Botany Worsted 25 p nter Ocean Te! ee ie ny bus 
- National Paper Ran me Interstate Nat Gas ...... 23 Beech Creek (N Y¥ C).... 20% 32 Nova Scotia 41 
Nat] Pap & Type 5% pf.. Jersey mea Boston & Alb (N Y Cent) 81 
New Britain Machine. . 9 eS 10! Canada Sou (N Y Cent).. 35 
Nunn-Bush Shoe ~~ % Kings Co Lighting ‘ pf 82 85 Car, Cl & O (L N-A C L) 87 
=e Invite inquiries in Nunn-Sush Sh $5 pl we. 90 Lorg Island Lig 1% f A 34 CCC &StLiINYOC).. 58 
& Wi in Issues Tony ae a 9% Mass P & L Assoc p 23% 28 Clev & Pitt (Penn)...... Hoohaveanss ate. ahaa’ 
“ie Pan American Match Mass Util Assoe conv pf. 31% Delaware (Penn) ........ 44% askatchewan 418, 1960. . 
ext o Dees iireaapaalienes — Miss P & L pf .......... 81 Ft Wayne & Jk pf (N¥G) 53 “ Saskatchewan 58, 1959... 54 
Permutit Co Deh ae &% Mo Kan Pipe eee 3! 4 tf n woh payment reduced one- 
Lo = WwW I & Cc oO. Petro! Heat & Power.... ; Mountain States Pwr pf. 44% A Lack RN Y (D L & W). 36 39: effective June 1, 1936. 
iLWAUKE Pilgrim Explor 3 Mountain St Tel & Tel ..129 1 


a a ri Nassau & Suffolk 7% pf.. 27 29 N © 53 Canadian Bank Stocks 

DALY 5392 ke Teleyy 2s Seal pee Jivilags tip: : New Eng Pub Sv $6 pf.. 62 64 Northern Central (Penn). 

- Pollak ‘Corp oi 9 eeagees S New Eng Pub Sv $7 pf.. 66% Oswego & Syr: . (DL&W). 33 ty I BRP ee 

——— Remington arms ........ 45% 5% New Orleans Pub Serv... 21 Pitts Ft W & C pf (Pa)..171% 

wn & Sharpe Mfg Co.165 Safety Car H&L....... i New Orleans Pub Svc pf. 108% Pitte Y’tn & Ash pf (Pa).151 “2 

sol Steel Cast "18% 18% aaicenah sugar eed N ¥ Mutual Tel & Tel... 17... Rens & Sara (D & H a ee aa 

Chilton £2 Reet os 3 iy Scovill Mf heen See Northeast’n Wat & El pf. 55% St L Br - pf (Tm RR).133. 137. | = Montreal «......... 2.2... 

City & Suburban Homes. max... North’n States Pwr 7% pf 83 United N J RR&Ca (Pa).241 1 A. = pal 85 

one Bottling N Y.. 63 68 Scecaniion Ray -. Ripa s P Ohio Pub Serv 6% pf.. 1 Utica Ch & Sus (DLW 44 Ro: 
Bek 4 , REGGE cree eat ae Ohio Pub Serv 7% pf .... Vieks, Shreve & P (i G) 38 ene o> eehns cae raion 

ae Standard Screw ......... 344 Okla G & Ep Gai Vieks, Shr & B pf (il €) 60, 64 Se eS 
‘ac Atlantic e arren (D L & W)...... rn 

 o eeaaginagae 48 Stromberg Carlson Tel... er Pac Pwr & Lt pf ....... 80% West Jer&Seas (Pa Read) 54 Industrial Bonds 

- A ey $3 of on f" , , ear ag Inc ye 2% 56 I St k {Anson © RS gen 54s, - 44% 

Crowell-Collier Pub ...... 2 ‘aylor — = mer ritin, ‘ap cv inc 

Cuban Am ngenens co iV enn Pen tocks ” nsurance OCKS Writing Pap 


1% 2% 2 ees 
ee eesececces Thompson Aut Arms Corp ie «114 Aetna C&S a : Massachusetts Bd & Ins. i) 
isthe 0:60: a 121 25 








BeeSeeseasseease 


= 








Balt & Oh sec notes,4s,’44 54 
2 SS Se ae Aetna Fire . . 4 8 Merchts & Manufacturers *Brown C 5s, 194 6, A.. 35 
teens ‘J Tokheim O — & Pump A Aetna Life : Merchants Fire .. Carrier Cor MS 1948... 80 
I seen 2 Trico Products .......... 30 Agricultural National Casualty ‘< Cuba R RI & E 5s, 60.. 14 
Dixon D Crucible wb s's 2216 Triumph no eee ‘ American Alliance 20 National Fire fy tDeep Rock Oil 7s, 1937.. 39' 
Domestic Finance pf..... United Artists Theatre... 4 American Equitable : National Liberty 6 Denver & Salt L R 68, '60 6014 
59: 63 United Piece Dye Works. . American Home k National Union Fire...... 134 1 Haytian Corp conv 4s, '54 % 
United Piece Dye Wks ‘ American Insurance . New Amsterdam Casualty 151 Haytian Corp deb 5s, ’89. 
Veeder Root ............ 58 6014 American Reinsurance 5, New Brunswick .......... Minn & Ont P Ist 6s, °45 35 
Welch Grape Juice wack y American Reserve . 3 § New Hampshire ......... +New Orl Gt No 5s, 2032 11 
es Welch Grape eeg pf.. cee 4 American Surety i ‘9 eer, Old Ben Coal ist 6s, 1948 38 
. West Indies Sugar ....... 34, Automobile 3 North River 





‘ ome Se DEE ccccnaenestass Vicks Bge ist 4s- i 1968 74 
West Michigan Steel..... 8 Baltimore Amer ... > % Northeastern ............ A Woodward Iron 2d 5s,’62..108: 
Wickwire Spencer Stl..... , : — & Shippers “she 4 Northern af li 
Willcox & Gibbs ........ 7 83 oston .. : os ili 
Worcester Salt .......... ’ 2 aes ED cskpis dwaness 1 Public Utility Bonds 
York Ice Machinery.. ... 3% Carolina 27 ie aaa tAssoc G & E 4s, 1978.. 
York Ice Machinery pf... City of New York 20 21% ~~ ~& Pacific Indemnity ....... 37 39: Central Gas & E 5 
Conn Gen Life 26 a ere: Central G & E Ist 
Continental Casualty .... 32 Preferred Accident Inc... 13 Cities Ser Co 5s, 1963 
Stocks Serra ~ Provident Wash ......... Col El Pr 68, '4 
ae Reinsurance .. . Reinsurance Corp ....... 5 eal E®& 
° ° rr er eee Republic Dallas ......... aso Elec 5s, '50 ..... 
Boston: Newark: NEES ec cc case a cae ae Fed Util 1st 5s, 1957 . 
First National «:~...... Federal Fidelity & Deposit ......115 120 [| | Rhode Island .......... 2 Gas&E} of Bergen 5s, 
Merchants Masional |)... 380 400 Fidelity Union ........... MRS os scene 60% 62%] °&#&«38t Paul Fire & Marine __ Hudson Co Gas 5s, '49 
*; Rockland ...... 65 Lincoln National . rs ee Firemen’s Fund,......... 90 cee ae 8 Jersey Cit 
ational Shawmut ...... Mer Newark es Firemen’s Newark ....... 8% 9% | Seaboard Surety ........ Paterson 
foe erg : 1 Nat powark Essex 50 Franklin “eh eicee ee ne 
e re at State Bank .. a General Reinsurance .... 38 40 | Springfield Fire & Mar. , Pub Ser Coord ‘Trans ref 
U 8 Trust bb ‘ United States.. - 18 Georgia Home ........... Siemans "hackinat on sey 37 ee, . age > rt 70 
us Trust ‘pf és ’ West Side Gibraltar F&M ........ 23: (ES REE Puget Sound P&L 5%s,'49 a 
Webster & Atlas Philadeiphia: — i; Biago oes tae 32] Sun Life of Canada...... So Jersey G & E 5s, wue.5 
3 ts jobe epublic ........10 12 {[  ##$Trawelers .............. Un Elec of N J 4s, 49. tis 
Chicago: eS 6 8 pe & — are ae A. ta oh 
Am National Bank Tr... Central Penn National... . reat American ......... 24 a __ eee 
Cont’! Ili Bk & Tr ...... 77 Chestnut Hill Trust...... 5 Great Amer Indemnity... Caecbber: 6A, Real Estate Bonds 
First National ....... 2 City National ........... HOMGS Fwe .......0000% - | Westchester Fire ........ Broadway Barclay 2s, ’56 19 
Harris Trust & Sav...... : Corn Exchange ....... 38 4 — pumsws inns sxe ioe 24 Bkiyn Fo ry = .. rd 58 
Northern Trust .......... Se ote artfor err : yn ‘ox s f ine 3s, A 
; orthern Trust 480 RS — Hartford Mee oe Chain'Store Stocks ff eee 1 
Milwaukee: Finan Co of Pennsyl sais Home ........-..seeeeeee 2, C3 Bohack (H C) .......... Chanin Building 4s, 1945. . 32 
@5 Marine Nat Exch Bank First National .. wee 300 Home Fire Sec ........... ft Bohack (H C) pf ....... Equitable Off Bldg 5s, '52 
65 Marshall & Iisiey Bank... SUE doses cdimivoe , Homestead Fire ......... Sere 1 2% +500 Fifth Ave stp 4s, '49 . 
y his C<—_town ............. : 8 [md Co of — y- ia % | Diamond Shoe pf......... en tae 1st 6s, 1958... 
: MR tae te oko. coke 54 ersey Ins of N Y ...... 41 Splleee er g deb 6s, "44... 
New Haven: TEEN pelatagaeen 2 Knickerbocker ........... ress 6% Pf Senos : Fuller Bldg ist 2s, 4s, 
ad xg ye Lincoln Fire 2°? 99 1 











Ons eenebeee oe w sete eerereeses 
Eee 59 ae © | GED. wonsccsccesdas Maryland Casualty ...... United Whalen ee ‘ Graybar Bldg tp. se. - 
pelbiure oiies eS Sere 33 . arriman & Ist 6s,’ 
Seas eee ae 1 sete ned Hotel St George 4s, 1950. . 
Mew York City Market Strest ‘Natl..--300 Investment Trust Stocks Letcourt anf ta’ 4 
: Nat Bank Germantown... 7 - . incoin g 54s, '63, ws 
Bank of Manhattan os. ; Ninth Bank & Trust...... 2 Fixed or Unit Type General Capital .. London Terrace ist gen 
4 General Investors si . 
Bank of Yorktown ...... 40 3 ie ae eae Assoc Std Oilstocks Sh A 2 45% Group Securities, Inc.: 38-48, 1952 ............. 3 
Sank of NY Trust Northeas ae a lah ag BS *, 
165 Bway ctfs 44s, '58,ws 32 
Roxy Theatre ist As, 1957 
*Savoy-Plaza 3s, w 
*Sherneth Reorg 
61 — ist 3'4s- 





w 
hehe 
=2 0 
ze 


83 2 = Aviation Shares . 
crs no No ERs 2 ee Deposited Bank N'Y A... Lat. oe 
Centra NN oso a'> 68 , es encradaaen aacemetts 5 ; Deposited Ins Shrs A..... 2.53 Incorporated a Investors . .. 
sSieisbvcbetecsvcns &. Oo - Tee... Uc e ee nstutiona: urities : 
ae 1 Pennsylvania Co ........ Diversified Tr Sh D...... 
pe Philadelphia ............. Fundamental Tr Shrs A.. 4. io 
ae ea ’ 30 35 Prov a ses eccveeees oe Independence Trust Shrs.. 1. . Insurance Group ....... 
“are ieee Nation-Wide Securities B. 3. . Investment Co of AM... 
“oa re er ee <i tors Fund C ........ 8.58 
PER Son, os No Am Tr Shrs, 1955.... 2. 9 “nich 
Security Trust ........... No Am Tr Shrs, a oe 2 +. emer oege fund "Ine. 6. a 
Tioga . Rae 4 6 Super Corp AMAA ..... E a M - a ie a. und, Inc. 6.43 
660 Tradesmen’s . saa iets 3 Trusteed Std Invest C.... 2. wd Maseatimoatio Investors. as 
MC oie: osc "1190 u Wyoming Trust ......... 9 fot ee oe: & “ Mass Investors 2d Fund.. 8.31 
alee eae ; : . Louis: United NY Banks < <1... me :. se tg ot 
“Trust..... Boatmen’s National ... \ SE A 5h kena : ai oting Shrs. 
Eeipers Trost Ream oS First National ........... 38 ; DOMME ME cass xtoscs aera : tes ag ae a (Ma). 
Manufacturers .......... 33 3 Industrial Bank & Tr.... M ted vom ks, tn 
Manufacturers cum pf... 5 53 Manufacturers Bk & Tr.. 15 anagement pil. = Rocks, 
X. tio Mercantile Com Bk & gga Admini estes ll 
tional Bronx .......... 40 45 Merc Com Nat ben ctfs.. 3% My eee — ies 7:99 — 
National city cea bine a. 23% 25 Mississippi Valley Trust. gs petuibes Sean Aviation 
a 1 Mutual Bank & Tr....... Amerex Holding Co: - 
New York Trust 100 3 Northwestern Nat! Bk 22 American Bus ‘Shares... 2. 
Penn Exchange .......... 10 12 St Louis Union Trust... : ity American For’n Investing 6.01 
Public National .. Tower Grove Bank & Tr. 30 35 Axe-Houghton Fund A E35 
National ........ 25 27 United Bank & Tr....... 70 Axetiounsain Fund B 
Title Guarantee ‘ San Francisco: peaeues Nat Inv A ...... 
Underwriters Trust ...... 80 90 Bank of America N T S.. 34% ankers Nat Inv 5% Wer 


Boston Fund ........>... 
United States Trust ...1485 1535 *Ex dividend. oR lie 


1 
Broad St Inv Co Inc ....20.33 
11 


- 


oe a 
CPDAINGA we Wer 


er ee re 21 
2 Park Ave Bidg 4s, '46.. 39% 
Wal Beaver inc 48, 

31, We oes 17 


Joint Stock Land 
sce Bonds 


Atlanta %s-l%s ..... 
Atlantic ? 
*Burlington . Pore 
*Chicago idle sea cs 
Denver 1\s- “38 Sea o Wie 
First Car 1%4s-2s 
First Mont 38- ae 
First N Orl 1s-2s ... 
First Texas 2s-2 
First Tr Chi 1s- a: 
Fletcher %s-3\4s . 
Fremont 4%s-5 


Bebekoy Sexe 


3 





moe 
Res 
38 


oo 
a 











Giectricel Equip 
Insurance Stocks 


Show 
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RERESSeasekee Sab Sese 





PUNSSAGNKAWSHH Ore 


seek: 


nn 
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- Se ae 
Peccnaves 50 Petrol & Trading Corp.. 
DEX . , e 22. Plymouth Fund 
KEY AND IN Chartered Investors ...... mes. Putnam (Geo) Fund... ... 
h pare man — ee es 4 ev Income Shrs. 5. 
* . se: . 7 emica RRR ee ; public Invest Fund. 2. 
The number at the left of the firm name identifies it with the Gommetiee tees aie... Gentder, Gree Gan 72.05 
corresponding number in the listings. Commonwealth Invest ... Selected Amer Shrs 7.4 


OW—Offerings Wanted. BW—Bids* Wanted. -- yexcondiarehae 


68—Stifel Nicolaus & Co., Inc., | 65—Leewi & Co., 225 E. Mason 
105 W, Adams St. Chicago. Ph. | St., Milwaukee. Ph. Daly 5302. a “15. 
State 5770 ' See Above. 
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